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$UWtFXOR������ /D�SUHVHQWH�/H\�UHJXOD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�DGXDQHUD�\�ODV�UHODFLRQHV�MXUtGLFDV�TXH�VH�HVWDEOHFHQ�HQWUH�OD�$GXDQD�1DFLRQDO�\�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�LQWHUYLHQHQ�HQ�HO�LQJUHVR�\�VDOLGD�GH�PHUFDQFtDV�GHO�WHUULWRULR�DGXDQHUR�QDFLRQDO�
$VLPLVPR��QRUPD�ORV�UHJtPHQHV�DGXDQHURV�DSOLFDEOHV�D�ODV�PHUFDQFtDV��ODV�RSHUDFLRQHV�DGXDQHUDV��ORV�GHOLWRV�\�FRQWUDYHQFLRQHV�DGXDQHURV�\�WULEXWDULRV�\�ORV�SURFHGLPLHQWRV�SDUD�VX�MX]JDPLHQWR�
/D� SRWHVWDG� DGXDQHUD� HV� HO� FRQMXQWR� GH� DWULEXFLRQHV�TXH� OD� OH\� RWRUJD� D� OD�$GXDQD�1DFLRQDO�� SDUD� HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�\�REMHWLYRV��\�GHEH�HMHUFHUVH�HQ�HVWULFWR�FXPSOLPLHQWR�FtH�OD�SUHVHQWH�/H\�\�GHO�RUGHQDPLHQWR�MXUtGLFR�GH�OD�5HS~EOLFD�
$UWtFXOR������ 7RGDV�ODV�DFWLYLGDGHV�YLQFXODGDV�GLUHFWD�R�LQGLUHFWDPHQWH�FRQ�HO�FRPHUFLR�H[WHULRU��\D�VHDQ�UHDOL]DGDV�SRU�HQWLGDGHV�HVWDWDOHV�R�SULYDGDV��VH�ULJHQ�SRU�ORV�SULQFLSLRV�GH�OD�EXHQD�IH�\�WUDQVSDUHQFLD�
/D�SUHVHQWH�/H\�QR� UHVWULQJH� ODV� IDFLOLGDGHV�GH� OLEUH� WUiQVLWR�R� ODV�GH� WUiQVLWR� IURQWHUL]R�GH�PHUFDQFtDV�FRQFHGLGDV� HQ� IDYRU� GH� %ROLYLD� R� ODV� TXH� HQ� HO� IXWXUR� VH� FRQFHGLHUDQ� SRU� WUDWDGRV� ELODWHUDOHV� R�PXOWLODWHUDOHV�
$UWtFXOR������ /D�$GXDQD 1DFLRQDO�HV�OD�LQVWLWXFLyQ�HQFDUJDGD�GH�YLJLODU�\�ILVFDOL]DU�HO�SDVR�GH�PHUFDQFtDV�SRU�ODV�IURQWHUDV��SXHUWRV�\�DHURSXHUWRV�GHO�SDtV��LQWHUYHQLU�HQ�HO�WUiILFR�LQWHUQDFLRQDO�GH�PHUFDQFtDV�SDUD�ORV�HIHFWRV�GH�OD�UHFDXGDFLyQ�GH�ORV�WULEXWRV�TXH�JUDYDQ�ODV�PLVPDV�\�GH�JHQHUDU�ODV�HVWDGtVWLFDV�GH�HVH�PRYLPLHQWR��VLQ�SHUMXLFLR�GH�RWUDV�DWULEXFLRQHV�R�IXQFLRQHV�TXH�OH�ILMHQ�ODV�OH\HV�
$UWtFXOR���� �� (O� WHUULWRULR�DGXDQHUR�� VXMHWR�D� OD�SRWHVWDG�DGXDQHUD�\� OD� OHJLVODFLyQ�DGXDQHUD�EROLYLDQD��VDOYR� OR�GLVSXHVWR�HQ�&RQYHQLRV�,QWHUQDFLRQDOHV�R� OH\HV�HVSHFLDOHV��HV�HO� WHUULWRULR�QDFLRQDO�\�ODV�iUHDV�JHRJUiILFDV� GH� WHUULWRULRV� H[WUDQMHURV� GRQGH� ULJH� OD� SRWHVWDG� DGXDQHUD� EROLYLDQD�� HQ� YLUWXG� D� 7UDWDGRV�LQWHUQDFLRQDOHV�VXVFULWRV�SRU�HO�(VWDGR�EROLYLDQR�
3DUD� HO� HMHUFLFLR� GH� OD� SRWHVWDG� DGXDQHUD�� HO� WHUULWRULR� DGXDQHUR� VH� GLYLGH� HQ� =RQD� 3ULPDULD� \� =RQD�6HFXQGDULD�
/D� =RQD� 3ULPDULDV� FRPSUHQGH� WRGRV� ORV� UHFLQWRV� DGXDQHURV� HQ� HVSDFLRV� DFXiWLFRV� R� WHUUHVWUHV�GHVWLQDGRV�D� ODV�RSHUDFLRQHV�GH�GHVHPEDUTXH��HPEDUTXH��PRYLOL]DFLyQ�R GHSyVLWR�GH� ODV�PHUFDQFtDV��ODV� RILFLQDV�� ORFDOHV� R� GHSHQGHQFLDV� GHVWLQDGDV� DO� VHUYLFLR� GLUHFWR� GH� OD� $GXDQD� 1DFLRQDO�� SXHUWRV��DHURSXHUWRV��FDPLQRV�\�SUHGLRV�DXWRUL]DGRV�SDUD�TXH�VH�UHDOLFHQ�RSHUDFLRQHV�DGXDQHUDV��7DPELpQ�HVWiQ�LQFOXLGRV� HQ� HO� FRQFHSWR� DQWHULRU� ORV� OXJDUHV� KDELOLWDGRV� SRU� OD� DXWRULGDG� FRPR� UHFLQWRV� GH� GHSyVLWR�
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DGXDQHUR��GRQGH�VH�GHVDUUROODQ�ODV�RSHUDFLRQHV�PHQFLRQDGDV�DQWHULRUPHQWH�
/D� =RQD�6HFXQGDULD� HV� HO� WHUULWRULR� DGXDQHUR� QR� FRPSUHQGLGR� HQ� OD� ]RQD� SULPDULD�� \� HQ� OD� TXH� QR� VH�UHDOL]DUiQ�RSHUDFLRQHV�DGXDQHUDV��6LQ�HPEDUJR��OD�$GXDQD�1DFLRQDO�UHDOL]DUi��FXDQGR�FRUUHVSRQGD��ODV�IXQFLRQHV�GH�YLJLODQFLD�\�FRQWURO�DGXDQHUR�D� ODV�SHUVRQDV��HVWDEOHFLPLHQWRV�\�GHSyVLWRV�GH�PHUFDQFtDV�GH�GLVWULEXFLyQ�PD\RULVWD�HQ�pVWD�]RQD�
$UWtFXOR� ��� �� 3DUD HIHFWRV� GH� OD� SUHVHQWH� /H\�� VH� XVDUiQ� ODV� GHILQLFLRQHV� LQFOXLGDV� HQ� HO�*ORVDULR� GH�7pUPLQRV� $GXDQHURV� \� GH� &RPHUFLR� ([WHULRU� TXH� FRQVWDQ� HQ� HO� $QH[R�� (O� 0LQLVWHULR� GH� +DFLHQGD�LQFRUSRUDUi� \� DFWXDOL]DUi� ODV� GHILQLFLRQHV� GHO� *ORVDULR�� HQ� IXQFLyQ� GH� ORV� DYDQFHV� UHJLVWUDGRV� HQ� OD�PDWHULD�� UHFRPHQGDGRV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO� GH�&RPHUFLR� �20&��� OD�2UJDQL]DFLyQ�0XQGLDO� GH�$GXDQDV� �20$�� \� ORV� $FXHUGRV� GH� ,QWHJUDFLyQ� (FRQyPLFD� VXVFULWRV� SRU� %ROLYLD� \� UDWLILFDGRV� SRU� HO�&RQJUHVR�1DFLRQDO�
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$UWtFXOR������ /D�REOLJDFLyQ�DGXDQHUD�HV�GH�GRV�WLSRV��REOLJDFLyQ�WULEXWDULD�DGXDQHUD�\�REOLJDFLyQ�GH�SDJR�HQ�DGXDQDV�
/D�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�VXUJH�HQWUH�HO�(VWDGR�\�ORV�VXMHWRV�SDVLYRV��HQ�FXDQWR�RFXUUH�HO�KHFKR�JHQHUDGRU� GH� ORV� WULEXWRV�� &RQVWLWX\H� XQD� UHODFLyQ� MXUtGLFD� GH� FDUiFWHU� SHUVRQDO� \� GH� FRQWHQLGR�SDWULPRQLDO��JDUDQWL]DGD�PHGLDQWH� OD�SUHQGD�DGXDQHUD�VREUH� OD�PHUFDQFtD�� FRQ�SUHIHUHQFLD�D�FXDOTXLHU�RWUD�JDUDQWtD�X�REOLJDFLyQ�TXH�UHFDLJD�VREUH�HOOD�
/D�REOLJDFLyQ�GH�SDJR�HQ�DGXDQDV�VH�SURGXFH�FXDQGR�HO�KHFKR�JHQHUDGRU�VH�UHDOL]D�FRQ�DQWHULRULGDG��VLQ�KDEHUVH�HIHFWXDGR�HO�SDJR�GH�OD�REOLJDFLyQ�WULEXWDULD�
$UWtFXOR������ (Q�OD�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�HO�(VWDGR�HV�VXMHWR�DFWLYR��/RV�VXMHWRV�SDVLYRV�VHUiQ�HO�FRQVLJQDQWH� R� HO� FRQVLJQDWDULR�� HO� GHVSDFKDQWH� \� OD� DJHQFLD� GHVSDFKDQWH� GH� DGXDQDV� FXDQGR� pVWRV�KXELHUDQ�DFWXDGR�HQ�HO�GHVSDFKR�
$UWtFXOR������ /RV�KHFKRV�JHQHUDGRUHV�GH�OD�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�VRQ�
D� /D� LPSRUWDFLyQ�GH�PHUFDQFtDV�H[WUDQMHUDV�SDUD�HO� FRQVXPR�X�RWURV� UHJtPHQHV� VXMHWRV�DO� SDJR�GH�WULEXWRV�DGXDQHURV�EDMR�OD�SUHVHQWH�/H\�
E� /D�H[SRUWDFLyQ�GH�PHUFDQFtDV�HQ�ORV�FDVRV�H[SUHVDPHQWH�HVWDEOHFLGRV�SRU�/H\�
(O� KHFKR� JHQHUDGRU� GH� OD� REOLJDFLyQ� WULEXWDULD� VH� SHUIHFFLRQD� HQ� HO� PRPHQWR� TXH� VH� SURGXFH� OD�DFHSWDFLyQ�SRU�OD�$GXDQD�GH�OD�'HFODUDFLyQ�GH�0HUFDQFtDV�
$UWtFXOR������ 6H�JHQHUD�OD�REOLJDFLyQ�GH�SDJR�HQ�$GXDQDV��HQ�ORV�VLJXLHQWHV�FDVRV�
D� 3RU�LQFXPSOLPLHQWR�GH�REOLJDFLRQHV�D�TXH�HVWi�VXMHWD�XQD�PHUFDQFtD�H[WUDQMHUD�LPSRUWDGD�EDMR�DOJ~Q�UpJLPHQ�VXVSHQVLYR�GH�WULEXWRV�
E� 3RU� PRGLILFDFLyQ� R� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� R� ILQHV� D� TXH� HVWi� VXMHWD� XQD� PHUFDQFtD�H[WUDQMHUD� LPSRUWDGD� EDMR� H[HQFLyQ� WRWDO� R� SDUFLDO� GH� WULEXWRV�� VREUH� HO� YDORU� UHVLGXDO� GH� ODV�PHUFDQFtDV�LPSRUWDGDV�
F� (O�XVR��FRQVXPR�R�GHVWLQR�HQ�XQD�]RQD�IUDQFD�GH�PHUFDQFtDV�H[WUDQMHUDV��HQ�FRQGLFLRQHV�GLVWLQWDV�D�ODV�SUHYLVWDV�DO�HIHFWR�
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G� (Q�OD�LQWHUQDFLyQ�LOtFLWD�GH�PHUFDQFtDV�GHVGH�WHUULWRULR�H�H[WUDQMHUR�R�]RQDV�IUDQFDV�
H� (Q�OD�SpUGLGD�R�VXVWUDFFLyQ�GH�PHUFDQFtDV�HQ�ORV�PHGLRV�GH�WUDQVSRUWH�\�GHSyVLWRV�DGXDQHURV�
$UWtFXOR������� (Q�ORV�FDVRV�GH�ORV�OLWHUDOHV�D���E��\�F��GHO�$UWtFXOR�SUHFHGHQWH��OD�REOLJDFLyQ�GH�SDJR�QDFH�HQ�HO�PRPHQWR�TXH�VH�SURGXFH�HO LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV��FRQGLFLRQHV�R�ILQHV��(Q�ORV�FDVRV�G��\�H��GHO�PLVPR�$UWtFXOR��HQ�HO�PRPHQWR�TXH�VH�FRQVWDWD�OD�LQWHUQDFLyQ�LOtFLWD��SpUGLGD�R�VXVWUDFFLyQ�
$UWtFXOR������� (O�VXMHWR�SDVLYR�GH�ODV�REOLJDFLRQHV�GH�SDJR�HVWDEOHFLGDV�HQ�HO $UWtFXOR���HV�
D� (Q�HO�FDVR�GH�ORV�UHJtPHQHV�VXVSHQVLYRV�GH�WULEXWRV��HO�WLWXODU�GH�ODV�PHUFDQFtDV�VROLGDULDPHQWH�FRQ�HO�'HVSDFKDQWH�\� OD�$JHQFLD�'HVSDFKDQWH�GH�$GXDQDV�TXH�LQWHUYLQR�HQ�OD�GHFODUDFLyQ�GHO�UpJLPHQ�VXVSHQVLYR�
E� (Q�HO�FDVR�GH�ODV� LPSRUWDFLRQHV�FRQ�H[HQFLRQHV�SDUFLDOHV�R�WRWDOHV�GH�WULEXWRV��HO�FRQVLJQDWDULR�GH�ODV� PHUFDQFtDV� VROLGDULDPHQWH� FRQ� HO� 'HVSDFKDQWH� \� OD� $JHQFLD� 'HVSDFKDQWH� FtH� $GXDQDV� TXH�KD\DQ�LQWHUYHQLGR�HQ�OD�GHFODUDFLyQ�GH�PHUFDQFtDV�
F� (Q�HO�FDVR�FtH�LQJUHVRV�LOtFLWRV�GH�PHUFDQFtDV��HO�UHVSRQVDEOH�GHO�LOtFLWR�
G� (Q�ORV�FDVRV�FtH�VXVWUDFFLyQ�R�SpUGLGD�GH�PHUFDQFtDV��HO�WUDQVSRUWLVWD�R�HO�FRQFHVLRQDULR�GH�GHSyVLWR�DGXDQHUR�
(Q� ORV� FDVRV� SUHFHGHQWHV�� DTXpO� TXH� SDJXH� SRU� FXHQWD� GHO� REOLJDGR� WHQGUi� HO� GHUHFKR� GH� UHSHWLU� HQ�FRQWUD�GHO�DXWRU�R�UHVSRQVDEOH�
$UWtFXOR������� /D�GHWHUPLQDFLyQ�FtH�OD�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�VH�HIHFW~D�PHGLDQWH�
D� /LTXLGDFLyQ�UHDOL]DGD�SRU�HO�'HVSDFKDQWH�GH�$GXDQD�
E� $XWROLTXLGDFLyQ�HIHFWXDGD�SRU�HO�FRQVLJQDQWH�R�H[SRUWDGRU�GH�OD�PHUFDQFtD�
F� /LTXLGDFLyQ�UHDOL]DGD�SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD��FXDQGR�FRUUHVSRQGD�
(Q�ORV�VXSXHVWRV�GHO�$UWtFXOR�DQWHULRU��OD�GHXGD�DGXDQHUD�VH�GHWHUPLQDUi�PHGLDQWH�OLTXLGDFLyQ�HIHFWXDGD�SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD�
/RV� FDUJRV� TXH� VXUJLHUDQ� GH� HVWDV� OLTXLGDFLRQHV� D� IDYRU� GHO� (VWDGR�� HQ� FDVR� GH�QR� FDQFHODUVH� R� VHU�LPSXJQDGRV� SRU� ORV� VXMHWRV� SDVLYRV� \� VLHPSUH� TXH� QR� VH� HYLGHQFLHQ� LQGLFLRV� GH� GHOLWR� DGXDQHUR��FRQVWLWXLUiQ�FRQWUDYHQFLyQ�DGXDQHUD�
&XDQGR� HQ� GLFKRV� FDUJRV� HPHUJHQWHV� GH� ODV� OLTXLGDFLRQHV�� VH� HYLGHQFLHQ� OD� H[LVWHQFLD� GH� LQGLFLRV� GH�UHVSRQVDELOLGDG� SHQDO� SRU� GHOLWRV� DGXDQHURV�� OD� DGPLQLVWUDFLyQ� DGXDQHUD� IRUPXODUi� GHQXQFLD� DQWH� HO�0LQLVWHULR�3~EOLFR��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HVWD�/H\�
$UWtFXOR������� /D�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�\�OD�REOLJDFLyQ�GH�SDJR�HVWDEOHFLGDV�HQ�ORV�$UWtFXORV���\���� VHUiQ� H[LJLEOHV� D� SDUWLU� GHO�PRPHQWR� GH� OD� DFHSWDFLyQ� GH� D�'HFODUDFLyQ� GH�0HUFDQFtDV� R� GHVGH� OD�QRWLILFDFLyQ�GH�OD�OLTXLGDFLyQ�HIHFWXDGD�SRU�OD�$GXDQD��VHJ~Q�VHD�HO�FDVR�
$UWtFXOR������� /DV�PHUFDQFtDV�FRQVWLWX\HQ�SUHQGD�SUHIHUHQWH�HQ�IDYRU�GHO�(VWDGR��ODV�FXDOHV�JDUDQWL]DQ�HO�FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV� WULEXWDULDV�\�GH�SDJR�DGXDQHUDV�� ODV�VDQFLRQHV�SHFXQLDULDV�\�RWURV�GHUHFKRV�HPHUJHQWHV�
0LHQWUDV� ODV�PHUFDQFtDV�VH�HQFXHQWUHQ�HQ�SRVHVLyQ�GH� OD�DGPLQLVWUDFLyQ�DGXDQHUD�\�QR�VH�DFUHGLWH� OD�FDQFHODFLyQ� GH� REOLJDFLRQHV� DGXDQHUDV�� QR� SURFHGHUi� QLQJ~Q� HPEDUJR� QL� UHPDWH� GH� ODV� PLVPDV� SRU�
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REOLJDFLRQHV�GLIHUHQWHV�D�ODV�WULEXWDULDV�R�GH�SDJR�DGXDQHUDV�
(O�GHUHFKR�GH�SUHQGD�DGXDQHUD�WHQGUi�SUHIHUHQFLD�VREUH�ODV�GHPiV�REOLJDFLRQHV�\�JDUDQWtDV�TXH�DIHFWHQ�D�ODV�PHUFDQFtDV�TXH�VH�HQFXHQWUHQ�EDMR�SRVHVLyQ�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD��(Q�WRGRV�ORV�FDVRV��OD�DGPLQLVWUDFLyQ�DGXDQHUD�GLVSRQGUi�GH�HOODV�HQ�OD�IRUPD�TXH�VHxDOH�OD�SUHVHQWH�/H\�\�VX�5HJODPHQWR��FRQ�HO�REMHWR�GH�FXEULU�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�RPLWLGRV��PiV�LQWHUHVHV��DFWXDOL]DFLRQHV�\�PXOWDV�
6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� DQWHULRUPHQWH� \� SDUD� HO� PLVPR� ILQ�� OD� DGPLQLVWUDFLyQ� DGXDQHUD� SRGUi�SHUVHJXLU�\�DIHFWDU�HO�SDWULPRQLR�GH�ODV�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV�REOLJDGDV�DO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV��LQFOX\HQGR�DFWXDOL]DFLRQHV��LQWHUHVHV�\�PXOWDV�
(O�FUpGLWR�DGXDQHUR�JR]D�GH�SULYLOHJLR�JHQHUDO�VREUH�WRGRV�ORV�ELHQHV�GHO�VXMHWR�SDVLYR�\�WHQGUi�SUHODFLyQ�SDUD� VX� SDJR� VREUH� FXDOHVTXLHU� RWURV� FUpGLWRV�� FRQ� H[FHSFLyQ� GH� ORV� VXHOGRV� \� VDODULRV� GHYHQJDGRV��EHQHILFLRV�VRFLDOHV��DSRUWHV�D�OD�VHJXULGDG�VRFLDO��SHQVLRQHV�GH�DVLVWHQFLD�IDPLOLDU�\�ORV�JDUDQWL]DGRV�FRQ�GH� KHFKR� UHDO� LQVFULWR� HQ� ORV� UHVSHFWLYRV� 5HJLVWURV� 3~EOLFRV�� FRQ� DQWHULRULGDG� DO� QDFLPLHQWR� GH� OD�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�
$UWtFXOR������� /D�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�VH�H[WLQJXH�SRU�
D� 3DJR�WRWDO�GH�ORV�WULEXWRV�DGXDQHURV�
E� &RPSHQVDFLyQ�WRWDO�GH�WULEXWRV�DGXDQHURV�FRQ�FUpGLWRV�ILVFDOHV�D�IDYRU�GHO�VXMHWR�SDVLYR�
F� 'HVLVWLPLHQWR�GH�OD�'HFODUDFLyQ�GH�0HUFDQFtDV�GH�LPSRUWDFLyQ�
G� 3UHVFULSFLyQ�
H� $EDQGRQR�H[SUHVR�R�GH�KHFKR�GH�ODV�PHUFDQFtDV�
I� 'HVWUXFFLyQ�WRWDO�GH�ODV�PHUFDQFtDV�
$UWtFXOR������� /D�REOLJDFLyQ�GH�SDJR�HVWDEOHFLGD�HQ�HO�$UWtFXOR���VyOR�VH�H[WLQJXH�SRU�
D� 3DJR�WRWDO�GH�ORV�WULEXWRV�DGXDQHURV�
E� &RPSHQVDFLyQ�WRWDO�GH�WULEXWRV�DGXDQHURV�FRQ�FUpGLWRV�ILVFDOHV�D�IDYRU�GHO�VXMHWR�SDVLYR�
F� 3UHVFULSFLyQ�
$UWtFXOR������ (O�SDJR�GH�WRGD�REOLJDFLyQ�DGXDQHUD�GHEHUi�HIHFWXDUVH�HQ�PRQHGD�QDFLRQDO��HQ�OD�IRUPD��SOD]R�\�FRQGLFLRQHV�TXH HVWDEOH]FD�HO�UHJODPHQWR�
(O� SDJR� GH� OD� REOLJDFLyQ� DGXDQHUD� VH� DFUHGLWDUi� R� SUREDUi� PHGLDQWH� OD� FHUWLILFDFLyQ� GH� SDJR� HQ� ORV�RULJLQDOHV� GH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV� UHVSHFWLYD�� ORV� GRFXPHQWRV� EDQFDULRV� GH� SDJR� R� ODV�FHUWLILFDFLRQHV�H[SHGLGDV�SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD�
$UWtFXOR������� (O�SDJR�SDUFLDO�R�WRWDO�IXHUD�GH�WpUPLQR��GH�OD�REOLJDFLyQ�DGXDQHUD��REOLJD�DO�VXMHWy�SDVLYR��VLQ� QHFHVLGDG� GH� DFWXDFLyQ� DOJXQD� GH� OD� DGPLQLVWUDFLyQ� DGXDQHUD�� D� SDJDU�� MXQWR� FRQ� ORV� WULEXWRV�� XQ�LQWHUpV�FX\D�WDVD�VHD LJXDO�D�OD�WDVD�DFWLYD�EDQFDULD�FRPHUFLDO�SURPHGLR�QRPLQDO�XWLOL]DGD�SDUD�FUpGLWRV�HQ�PRQHGD�QDFLRQDO�FRQ�FOiXVXOD�GH�PDQWHQLPLHQWR�GH�YDORU�
/RV�LQWHUHVHV�VH�OLTXLGDUiQ�GHVGH�OD�IHFKD�GHO�UHVSHFWLYR�YHQFLPLHQWR�GHO�SDJR�GH�ORV�WULEXWRV��KDVWD�HO�GtD�KiELO�DQWHULRU�DO�SDJR��/D�WDVD�DSOLFDEOH�VHUi�OD�GHO�GtD�DQWHULRU�DO�GHO�SDJR�
/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� ORV� SiUUDIRV� DQWHULRUHV� VH� REVHUYDUiQ� UHVSHFWR� GHO� SDJR� GH� ODV�REOLJDFLRQHV�DGXDQHUDV��JHQHUDGDV�FRQIRUPH�FRQ�OR�HVWDEOHFLGR�HQ�ORV�$UWtFXORV���\���
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$UWtFXOR����� �� 6H�HVWDEOHFH� OD�DFWXDOL]DFLyQ�DXWRPiWLFD�GHO� LPSRUWH�GH� ORV� WULEXWRV�DGXDQHURV��FXDQGR�pVWRV�VH�SDJXHQ�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�VX�YHQFLPLHQWR��FDOFXODGD�HQ�IXQFLyQ�GH�OD�YDULDFLyQ�GH�OD�FRWL]DFLyQ�RILFLDO�SDUD�OD�YHQWD�GHO�GyODU HVWDGRXQLGHQVH��/D�GHXGD�UHVXOWDQWH�VH�DFWXDOL]DUi�KDVWD�OD�IHFKD�GH�VX�SDJR�(VWD�DFWXDOL]DFLyQ�FRPSUHQGH�D�ORV�WULEXWRV�DGXDQHURV��LQWHUHVHV�\�PXOWDV�
$UWtFXOR� ���� �� 3RGUi� &RPSHQVDUVH� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH�� ORV� WULEXWRV� DGXDQHURV� OtTXLGRV� \�H[LJLEOHV��FRQ� ORV�FUpGLWRV� ILVFDOHV�RWRUJDGRV�D� IDYRU�GHO�FRQWULEX\HQWH��/D�FRPSHQVDFLyQ�QR�SRGUi�VHU�HIHFWXDGD�SRU�FUpGLWRV�ILVFDOHV�GLIHUHQWHV�D�ORV�WULEXWDULRV�
$UWtFXOR� ���� �� (O� GHVLVWLPLHQWR� GH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV� GHEHUi� VHU� SUHVHQWDGR� D� ODDGPLQLVWUDFLyQ�DGXDQHUD�HQ�IRUPD�HVFULWD��DQWHV�GH�HIHFWXDU�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV��8QD�YH]�TXH� OD� $GXDQD� 1DFLRQDO� DGPLWD� HO� GHVLVWLPLHQWR�� OD�PHUFDQFtD� TXHGDUi� GHVYLQFXODGD� GH� OD� REOLJDFLyQ�WULEXWDQ�D�DGXDQHUD�
$UWtFXOR� ���� �� /D� DFFLyQ� GH� OD DGPLQLVWUDFLyQ� DGXDQHUD� SDUD� GHWHUPLQDU� ORV� JUDYiPHQHV� \� GHXGDV�DGXDQHUDV�� H[LJLU� VX� SDJR�� FRPSUREDU� ORV� SDJRV�� HIHFWXDU� UHFWLILFDFLRQHV� X� DMXVWHV�� DSOLFDU�DFWXDOL]DFLRQHV��LQWHUHVHV��UHFDUJRV�\�VDQFLRQHV��SUHVFULELUi�HQ�HO�WpUPLQR�GH�FLQFR�����DxRV�FRPSXWDEOHV�D�SDUWLU�GHO�GtD�HQ�TXH�VH�SHUIHFFLRQy�HO�KHFKR�JHQHUDGRU�GH�OD�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�
/D�SUHVFULSFLyQ�GH�ORV�LPSXHVWRV�LQWHUQRV�VH�UHJLUi�SRU�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�7ULEXWDULR�
/D�SUHVFULSFLyQ�GHO�SDJR�GH�ODV�REOLJDFLRQHV�DGXDQHUDV� SRGUi�VHU�LQWHUUXPSLGD�PHGLDQWH�QRWLILFDFLyQ�GH�OD�$GXDQD�1DFLRQDO�DO�VXMHWR�SDVLYR�
0LHQWUDV�VH�VXVWDQFLH�HO�SURFHVR�SHQDO�DGXDQHUR��QR�FRUUH�QLQJ~Q�WpUPLQR�GH�SUHVFULSFLyQ�
$UWtFXOR������� /D�DFFLyQ�SDUD�OD�UHVWLWXFLyQ�GH�SDJRV�HQ�GHPDVtD�R�TXH�QR�FRUUHVSRQGDQ��SRU�FRQFHSWR�GH�WULEXWRV�DGXDQHURV��LQWHUHVHV�R�PXOWDV�SHFXQLDULDV��SUHVFULELUi�HQ�HO�SOD]R�GH�FLQFR�����DxRV�D�SDUWLU�GH�OD�IHFKD��GH�DFHSWDFLyQ�GH�OD�'HFODUDFLyQ�GH�0HUFDQFtDV�R�GH�OD�OLTXLGDFLyQ�GH�RILFLR�TXH�VH�HQFXHQWUH�HMHFXWRULDGD�R�GHO�~OWLPR�SDJR�GHO�PRQWR�FX\D�GHYROXFLyQ�VH�UHFODPDUD�
(VWD�DFFLyQ�GHEHUi�VHU�SUHVHQWDGD�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD�DQWH�OD�TXH�VH�HIHFWXy�HO�SDJR�LQGHELGR��8QD� YH]� YHULILFDGR� HO� SDJR� LQGHELGR�� OD� DGPLQLVWUDFLyQ� DGXDQHUD� RUGHQDUi� VX� GHYROXFLyQ� DO� VROLFLWDQWH�FXDQGR�QR�WHQJD�QLQJXQD�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�SHQGLHQWH�GH�SDJR��'H�H[LVWLU�pVWD��VH�RUGHQDUi�OD�FRPSHQVDFLyQ�\�VyOR�VH�GHYROYHUi�HO�H[FHGHQWH�VL�OR�KXELHUD�
/RV� LQWHUHVHV�VHUiQ� UHFRQRFLGRV��D�SDUWLU�GH� OD� IHFKD�GHO�SDJR�HQ�GHPDVtD�R� LQGHELGR��SUHYLD�VROLFLWXG�H[SUHVD�
$UWtFXOR� ���� /D� GHVWUXFFLyQ� WRWDO� R� SDUFLDO� R�� HQ� VX� FDVR�� OD�PHUPD� GH� ODV�PHUFDQFtDV� SRU� FDXVD�GH�IXHU]D� PD\RU� R� FDVR� IRUWXLWR� TXH� KXELHUD� VLGR� DVt� GHFODUDGD� HQ� IRUPD� H[SUHVD� SRU� OD� DGPLQLVWUDFLyQ�DGXDQHUD��H[WLQJXH�OD�REOLJDFLyQ�WULEXWDULD�DGXDQHUD�
(Q�ORV�FDVRV�GH�GHVWUXFFLyQ�SDUFLDO�R�PHUPD�GH�OD�PHUFDQFtD��OD�REOLJDFLyQ�WULEXWDULD�VH�H[WLQJXLUi�VROR�SRU�OD�SDUWH�DIHFWDGD�\�QR�UHWLUDGD�GHO�GHSyVLWR�DGXDQHUR�
&$3,78/2�,,/26�75,%8726�$'8$1(526
$UWtFXOR������� /RV�7ULEXWRV�$GXDQHURV�GH�,PSRUWDFLyQ�VRQ�
D� (O�*UDYDPHQ�$UDQFHODULR�\��VL�SURFHGHQ��ORV�GHUHFKRV�GH�FRPSHQVDFLyQ�\�ORV�GHUHFKRV�DQWLGXPSLQJ�
E� /RV�LPSXHVWRV�LQWHUQRV�DSOLFDEOHV�D�OD�LPSRUWDFLyQ��HVWDEOHFLGRV�SRU�/H\�



�

$UWtFXOR� ���� �� 6DOYR� OR� GLVSXHVWR� HQ� ORV� $FXHUGRV� R� &RQYHQWRV� LQWHUQDFLRQDOHV� UDWLILFDGRV�FRQVWLWXFLRQDOPHQWH��HO�3RGHU�(MHFXWLYR�PHGLDQWH�'HFUHWR�6XSUHPR�HVWDEOHFHUi�OD�DOtFXRWD�GHO�JUDYDPHQ�DUDQFHODULR� DSOLFDEOH� D� OD� LPSRUWDFLyQ� GH� PHUFDQFtDV� \� FXDQGR� FRUUHVSRQGD� ORV� GHUHFKRV� GH�FRPSHQVDFLyQ�\�GH�ORV�GHUHFKRV�DQWLGXPSLQJ�
$UWtFXOR� ���� �� /D� EDVH� LPSRQLEOH� VREUH� OD� FXDO� VH� OLTXLGDUiQ� ORV� JUDYiPHQHV� DUDQFHODULRV� HVWDUi�FRQVWLWXLGD�SRU�HO�YDORU�HQ�$GXDQD��GH�DFXHUGR�FRQ�HO�7tWXOR�2FWDYR�GH�OD�SUHVHQWH�/H\�
/D�EDVH�LPSRQLEOH�VREUH�OD�FXDO�VH�OLTXLGDUiQ�ORV�GHUHFKRV�GH�FRPSHQVDFLyQ�\�ORV�GHUHFKRV�DQWLGXPSLQJ�VH�GHWHUPLQDUi�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GHO�*$77��$�VX�YH]��OD�EDVH�LPSRQLEOH�GH�ORV�LPSXHVWRV�LQWHUQRV�DSOLFDEOHV�D�OD�LPSRUWDFLyQ�VH�UHJLUi�SRU�ODV�QRUPDV�UHVSHFWLYDV�
3DUD�HO�FiOFXOR�GH�OD�EDVH LPSRQLEOH�� ORV�YDORUHV�H[SUHVDGRV�HQ�PRQHGD�H[WUDQMHUD�VHUiQ�FRQYHUWLGRV�D�PRQHGD�QDFLRQDO�DO�WLSR�GH�FDPELR�RILFLDO�GH�YHQWD�GHO�%DQFR�&HQWUDO�GH�%ROLYLD��YLJHQWH�D�OD�IHFKD�GH�OD�DFHSWDFLyQ�GH�OD�'HFODUDFLyQ�GH�0HUFDQFtDV��SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD�
3DUD� GHWHUPLQDU� OD� EDVH� LPSRQLEOH� GH� ODV� PHUFDQFtDV� LPSRUWDGDV� SRU� YtD� iUHD�� VH� DSOLFDUi� KDVWD� XQ�Pi[LPR�GHO�YHLQWLFLQFR�SRU�FLHQWR�������GHO�PRQWR�FRUUHVSRQGLHQWH�DO�IOHWH�DpUHR�HIHFWLYDPHQWH�SDJDGR�
(Q�ORV�FDVRV�GH�FDPELR�GHO�5pJLPHQ�$GXDQHUR�GH�$GPLVLyQ�7HPSRUDO�SDUD�3HUIHFFLRQDPLHQWR�$FWLYR�DO�5pJLPHQ�FtH�'HVSDFKR�D�&RQVXPR��OD�EDVH�LPSRQLEOH�HVWDUi�FRQVWLWXLGD�SRU�HO�YDORU�GH�WUDQVDFFLyQ�GH�OD�PHUFDQFtD� YLJHQWH� DO� PRPHQWR� GH� OD� SUHVHQWDFLyQ� GH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV� DFHSWDGD� SRU� OD�FRUUHVSRQGLHQWH�DGPLQLVWUDFLyQ�DGXDQHUD�
$UWtFXOR������� (VWiQ�H[HQWDV�GHO�SDJR�GH�ORV�JUDYiPHQHV�DUDQFHODULRV�
D� /D� LPSRUWDFLyQ� GH�PHUFDQFtDV� HQ� YLUWXG� GH� 7UDWDGRV� R�&RQYHQLRV� ,QWHUQDFLRQDOHV� R� $FXHUGRV� GH�,QWHJUDFLyQ�(FRQyPLFD�TXH�DVt�OR�HVWDEOH]FDQ�H[SUHVDPHQWH��FHOHEUDGRV�SRU�%ROLYLD�\�UDWLILFDGRV�SRU�HO�&RQJUHVR�GH�OD�5HS~EOLFD�
E� /DV� LPSRUWDFLRQHV� UHDOL]DGDV� SRU� ORV� PLHPEURV� GHO� FXHUSR� GLSORPiWLFR� \� FRQVXODU� R� GH� ORV�UHSUHVHQWDQWHV�GH�RUJDQLVPRV�,QWHUQDFLRQDOHV��GHELGDPHQWH�DFUHGLWDGRV�HQ�HO�SDtV�GH�DFXHUGR�FRQ�&RQYHQLRV�LQWHUQDFLRQDOHV�R�EDMR�HO�SULQFLSLR�GH�UHFLSURFLGDG�
F� /DV� LPSRUWDFLRQHV� UHDOL]DGDV�SRU�RUJDQLVPRV�GH�DVLVWHQFLD� WpFQLFD�GHELGDPHQWH�DFUHGLWDGRV�HQ�HO�SDtV� VHUiQ� DXWRUL]DGDV� PHGLDQWH� 5HVROXFLyQ� %L� 0LQLVWHULDO� GH� ORV� 0LQLVWHULRV� GH� 5HODFLRQHV�([WHULRUHV�\�&XOWR�\�GH�+DFLHQGD�
G� /D�LPSRUWDFLyQ�GH�PHUFDQFtDV�GRQDGDV�D�HQWLGDGHV�S~EOLFDV�
H� /D� LPSRUWDFLyQ� DXWRUL]DGD� SRU� HO� 0LQLVWHULR� FtH� +DFLHQGD�� GH� PHUFDQFtDV� GRQDGDV� D� RUJDQLVPRV�SULYDGRV�VLQ�ILQHV�GH�OXFUR�
I� /D�H[HQFLyQ�GH�ORV�LPSXHVWRV�LQWHUQRV�D�ODV LPSRUWDFLRQHV�HVWDUi�VXMHWD�D�ODV�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV�

7,78/2�7(5&(52/$�)81&,21�$'8$1(5$
&$3,78/2��/$�$'8$1$�1$&,21$/
$UWtFXOR� ���� �� /D� $GXDQD� 1DFLRQDO� VH� LQVWLWX\H� FRPR� XQD� HQWLGDG� GH� GHUHFKR� S~EOLFR� GH� FDUiFWHU�DXWiUTXLFR��FRQ�MXULVGLFFLyQ�QDFLRQDO��GH�GXUDFLyQ�LQGHILQLGD��FRQ�SHUVRQHUtD�MXUtGLFD�\�SDWULPRQLR�SURSLRV�
6X�GRPLFLOLR�SULQFLSDO�HVWi�ILMDGR�HQ�OD�FLXGDG�GH�/D�3D]�
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6H�HQFXHQWUD�EDMR�OD�WXLFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�
/D�$GXDQD�1DFLRQDO�VH�VXMHWDUi�D�ODV�SROtWLFDV�\�QRUPDV�HFRQyPLFDV�\�FRPHUFLDOHV�GHO�SDtV��FXPSOLHQGR�ODV� PHWDV�� REMHWLYRV� \� UHVXOWDGRV� LQVWLWXFLRQDOHV� TXH� OH� ILMH� VX� 'LUHFWRULR� HQ� HO� PDUFR� GH� ODV� SROtWLFDV�HFRQyPLFDV�\�FRPHUFLDOHV�GHILQLGDV�SRU�HO�JRELHUQR�QDFLRQDO�
(O�SDWULPRQLR�GH�OD�$GXDQD�1DFLRQDO�HVWDUi�FRQIRUPDGR�SRU�ORV�ELHQHV�PXHEOHV�H�LQPXHEOHV�DVLJQDGRV�SRU�HO�(VWDGR�SDUD�VX�IXQFLRQDPLHQWR�
(O� SUHVXSXHVWR� DQXDO� GH� IXQFLRQDPLHQWR� H� LQYHUVLyQ� FRQ� UHFXUVRV� GHO� 7HVRUR� *HQHUDO� GH� OD� 1DFLyQ�DVLJQDGR�D�OD�$GXDQD�1DFLRQDO�QR�VHUi�VXSHULRU�DO�GLH]�SRU�FLHQWR�������GH�OD�UHFDXGDFLyQ�SRU�FRQFHSWR�GH� JUDYDPHQ� DUDQFHODULR�� (VWH� PRQWR� VHUi� UHWHQLGR� GLUHFWDPHQWH� SRU� OD� $GXDQD� 1DFLRQDO� HQ� HO�SRUFHQWDMH�TXH�OH�FRUUHVSRQGD�D�VX�SDUWLFLSDFLyQ�\�KDVWD�HO�OtPLWH�GH�VX�SUHVXSXHVWR�
$VLPLVPR�� OD� $GXDQD� 1DFLRQDO� SRGUi� SHUFLELU� IRQGRV� SRU� GRQDFLRQHV�� DSRUWHV� H[WUDRUGLQDULRV� \�WUDQVIHUHQFLDV� GH� RWUDV� IXHQWHV� S~EOLFDV� R� SULYDGDV�� QDFLRQDOHV� R� H[WUDMHUDV�� (VWRV� UHFXUVRV� VH�DGPLQLVWUDUiQ�GH�FRQIRUPLGDG�D�OD�/H\�1R�������GH����GH�MXOLR�GH������\�QRUPDV�FRQH[DV�
/D�$GXDQD�1DFLRQDO�VyOR�SRGUi�REWHQHU�SUpVWDPRV�GH�HQWLGDGHV�ILQDQFLHUDV�S~EOLFDV�R�SULYDGDV��FRQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�\�OD�DSUREDFLyQ�GHO�&RQJUHVR�1DFLRQDO��FRQIRUPH�D�/H\�
$UWtFXOR������� /D�SRWHVWDG�DGXDQHUD�HV�HMHUFLGD�SRU�OD�$GXDQD 1DFLRQDO��FRQ�FRPSHWHQFLD�\�HVWUXFWXUD�GH� DOFDQFH� QDFLRQDO�� GH� DFXHUGR� D� ODV� QRUPDV� GH� OD� SUHVHQWH� /H\�� VX� 'HFUHWR� 5HJODPHQWDULR� \�GLVSRVLFLRQHV�OHJDOHV�FRQH[DV�
3DUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��VH�GHVFRQFHQWUDUi�WHUULWRULDOPHQWH�HQ�DGPLQLVWUDFLRQHV�DGXDQHUDV��GH�DFXHUGR�FRQ�UHJODPHQWR�
$UWtFXOR������� /DV�IXQFLRQHV�GH�OD�$GXDQD�1DFLRQDO�VRQ�
D� 9LJLODU�\�ILVFDOL]DU�HO�SDVR�GH�PHUFDQFtDV�SRU�ODV�IURQWHUDV�\�DHURSXHUWRV�GHO�SDtV�
E� ,QWHUYHQLU�HQ�HO� WUiILFR� LQWHUQDFLRQDO�SDUD� ORV�HIHFWRV�Gp� OD�UHFDXGDFLyQ GH� ORV�WULEXWRV�DGXDQHURV�\�RWURV�TXH�GHWHUPLQHQ�ODV�OH\HV�
F� 3UHYHQLU�\�UHSULPLU�ORV�LOtFLWRV�DGXDQHURV�GHQWUR�GHO�iPELWR�GH�VX�FRPSHWHQFLD�
G� $GPLQLVWUDU�ORV�UHJtPHQHV�\�RSHUDFLRQHV�DGXDQHUDV�
H� *HQHUDU�ODV�HVWDGtVWLFDV�GHO�WUiQVLWR�GH�PHUFDQFtDV�SRU�ODV�IURQWHUDV�DGXDQHUDV�
I� /DV�GHPiV�TXH�OH�VHxDOHQ�ODV�OH\HV�
$UWtFXOR������� $OJXQDV�DFWLYLGDGHV�\�VHUYLFLRV�GH�OD�$GXDQD�1DFLRQDO�SRGUiQ�VHU�RWRUJDGRV�HQ�FRQFHVLyQ�D�HPSUHVDV�R� VRFLHGDGHV�SULYDGDV�� GH� FRQIRUPLGDG�FRQ�HO�$UWtFXOR�����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�� VLHPSUH� TXH� QR� YXOQHUHQ� VX� IXQFLyQ� ILVFDOL]DGRUD�� /D� FRQFHVLyQ� VHUi� RWRUJDGD� SRU� OD�$GXDQD�1DFLRQDO�PHGLDQWH�ODV�1RUPDV�%iVLFDV�GH�$GTXLVLFLRQHV�GH�%LHQHV�\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR��SDUD�HO�PHMRU� FXPSOLPLHQWR�GH�REMHWLYRV�QDFLRQDOHV�\�GHO�GHVDUUROOR�GH� OD�SROtWLFD�JXEHUQDPHQWDO�HQ�PDWHULD�DGXDQHUD�
$UWtFXOR� ���� �� /D� $GXDQD� 1DFLRQDO� SRGUi� UHDOL]DU� ORV� DFWRV� GH� ILVFDOL]DFLyQ� QHFHVDULRV� SDUD� HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��3DUD�WDOHV�HIHFWRV�SRGUi�
D� 5HDOL]DU� FRQWUROHV� KDELWXDOHV� \� QR� KDELWXDOHV� GH� ORV� GHSyVLWRV� DGXDQHURV�� ]RQDV� IUDQFDV�� WLHQGDV�OLEUHV�\�RWURV�HVWDEOHFLPLHQWRV�YLQFXODGRV�FRQ�HO�FRPHUFLR�H[WHULRU�



�

E� 5HTXHULU� GH� ODV� HQWLGDGHV� S~EOLFDV�� GHVSDFKDQWHV� GH� DGXDQD�� RSHUDGRUHV� GH� FRPHUFLR� H[WHULRU� \�WHUFHURV��OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�UHODWLYDV�D�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU�
F� 6ROLFLWDU�LQIRUPHV�D�DGXDQDV��HPSUHVDV�H�LQVWLWXFLRQHV�H[WUDMHUDV�\�RUJDQLVPRV�LQWHUQDFLRQDOHV�
$UWtFXOR� ���� �� /D�Pi[LPD� DXWRULGDG� GH� OD� $GXDQD�1DFLRQDO� HV� VX�'LUHFWRULR�� TXH� HV� UHVSRQVDEOH� Gp�GHILQLU� VXV� SROtWLFDV�� QRUPDWLYDV� HVSHFLDOL]DGDV� GH� DSOLFDFLyQ� JHQHUDO� \� QRUPDV� LQWHUQDV�� DVt� FRPR� GH�HVWDEOHFHU�HVWUDWHJLDV�DGPLQLVWUDWLYDV��RSHUDWLYDV�\�ILQDQFLHUDV��3DUD�HO�VHJXLPLHQWR�\�ILVFDOL]DFLyQ�GH�VX�HMHFXFLyQ�FRQWDUi�FRQ�LQIDPDFLyQ��VHUYLFLRV�GH�DQiOLVLV�\�DXGLWRUtD�LQGHSHQGLHQWHV�
$UWtFXOR������� (O�'LUHFWRULR�HVWDUi�FRQIRUPDGR�SRU�HO�3UHVLGHQWH�(MHFXWLYR�\�FXDWUR�GLUHFWRUHV��(O�TXyUXP�SDUD� ODV� UHXQLRQHV�GH�'LUHFWRULR�HVWDUi�FRQVWLWXLGR�SRU� OD�PLWDG�PiV�XQR�GH�VXV�PLHPEURV�� LQFOXLGR�HO�3UHVLGHQWH��/DV�GHFLVLRQHV�VHUiQ�DGRSWDGDV�SRU�OD�PLWDG�PDV�XQR�GH�ORV�PLHPEURV�SUHVHQWHV�
(O�3UHVLGHQWH�(MHFXWLYR�VHUi�GHVLJQDGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�XQD�WHUQD�DSUREDGD�SRU�GRV�WHUFLRV� GH� YRWRV� GH� ORV� PLHPEURV� SUHVHQWHV� HQ� VHVLyQ� GH� OD� &iPDUD� GH� 'LSXWDGRV�� 'XUDUi� HQ� VXV�IXQFLRQHV� FLQFR� DxRV� \� QR� SRGUi� VHU� UHHOHFWR�� VLQR� GHVSXpV� GH� WUDQVFXUULGR� XQ� SHUtRGR� LJXDO� D� DTXHO�GXUDQWH�HO� FXDO�HMHUFLy�VXV� IXQFLRQHV��(O�3UHVLGHQWH�(MHFXWLYR�GH� OD�$GXDQD�1DFLRQDO�JR]D�GH�FDVR�GH�FRUWH�
/RV�GLUHFWRUHV�VHUiQ�GHVLJQDGRV�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�WHUQDV�DSUREDGDV�SRU�GRV�WHUFLRV�GH�YRWRV�GH�ORV�PLHPEURV�SUHVHQWHV�HQ�VHVLyQ�GH�OD�&iPDUD�GH�'LSXWDGRV��&DGD�GLUHFWRU�GXUDUi�HQ�VXV�IXQFLRQHV�FLQFR�DxRV��QR�SXGLHQGR�VHU� UHHOHFWR��VLQR�GHVSXpV�GH�WUDQVFXUULGR�XQ�SHUtRGR� LJXDO�D�DTXpO�GXUDQWH� HO� FXDO� HMHUFLy� VXV� IXQFLRQHV�� 6HUiQ� VXVWLWXLGRV� SHULyGLFDPHQWH�� D� UD]yQ� GH� XQR� SRU� DxR�� /RV�GLUHFWRUHV� GLVWLQWRV� GHO� 3UHVLGHQWH�(MHFXWLYR� SRGUiQ� HMHUFHU� VXV� IXQFLRQHV� D� WLHPSR� SDUFLDO� R� D� WLHPSR�FRPSOHWR�
(O�3UHVLGHQWH�(MHFXWLYR�\� ORV�GLUHFWRUHV�GH�OD�$GXDQD�1DFLRQDO�GHEHUiQ�WHQHU�QDFLRQDOLGDG�EROLYLDQD��(O�3UHVLGHQWH�GHEHUi�FRQWDU�FRQ�WtWXOR�XQLYHUVLWDULR�
1R�SRGUiQ�VHU�HOHJLGRV�3UHVLGHQWH�(MHFXWLYR�QL�GLUHFWRUHV�GH�OD�$GXDQD�1DFLRQDO�TXLHQHV�WHQJDQ�GHXGDV�R�FDUJRV�HMHFXWRULDGRV�SHQGLHQWHV�FRQ�HO�(VWDGR��VHQWHQFLD�FRQGHQDWRULD�HMHFXWRULDGD�R�WHQJDQ�UHODFLyQ�GH�SDUHQWHVFR��GH�FRQVDQJXLQLGDG��HQ�OtQHD�GLUHFWD�R�FRODWHUDO��RGH� DILQLGDG� KDVWD� HO� FXDUWR� JUDGR�LQFOXVLYH�FRQ�HO�3UHVLGHQWH�R�9LFHSUHVLGHQWH�GH�OD�5HS~EOLFD��R�FRQ�HO 0LQLVWUR�GH�+DFLHQGD��R�HQWUH�VL��7DPSRFR� SRGUiQ� VHU� PLHPEURV� GHO� 'LUHFWRULR� ORV� IXQFLRQDULRV� S~EOLFRV� TXH� GHVHPSHxHQ� RWUR� FDUJR�S~EOLFR�UHPXQHUDGR��VDOYR�UHQXQFLD�H[SUHVD��QL�TXLHQHV�WHQJDQ�FRQIOLFWRV�GH�LQWHUHVHV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�FRPR�GLUHFWRUHV��HO�FXDO�VHUi�GHWHUPLQDGR�PHGLDQWH�5HJODPHQWR�
$O�LQLFLDUVH�FDGD�DxR�SRU�PD\RUtD�GH�YRWRV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV��HO�'LUHFWRULR�HOHJLUi�D�XQR�GH�VXV�GLUHFWRUHV�FRPR�9LFHSUHVLGHQWH�
(Q� FDVR� GH� UHQXQFLD�� LQKDELOLWDFLyQ� R� PXHUWH� GHO� 3UHVLGHQWH� (MHFXWLYR� R� GH� FXDOTXLHU� 'LUHFWRU�� VH�GHVLJQDUi�D�VX�UHHPSOD]DQWH�HQ�OD�IRUPD�SUHYLVWD�HQ�HVWH�DUWtFXOR�
(O� 3UHVLGHQWH� (MHFXWLYR� \� ORV� GLUHFWRUHV�� YHQFLGR� HO� SOD]R� GH� VX� PDQGDWR�� R� HQ� FDVR� GH� UHQXQFLD��FRQWLQXDUiQ� HQ� VXV� IXQFLRQHV� KDVWD� TXH� VHDQ� UHHPSOD]DGRV� FRQIRUPH� D� ODV� SUHYLVLRQHV� GHO� SUHVHQWH�$UWtFXOR��VDOYR�FDVRV�GH�LQFRPSDWLELOLGDG�OHJDO�
$UWtFXOR������� (O�3UHVLGHQWH�(MHFXWLYR�\�ORV�GLUHFWRUHV�GH�OD�$GXDQD�1DFLRQDO�SHUGHUiQ�VX�PDQGDWR�LSVR�MXUH�VyOR�HQ�HO�FDVR�GH�SUHVHQWDUVH�DOJXQD�GH�ODV�FDXVDOHV�VLJXLHQWHV�
D� ,QFDSDFLGDG�ItVLFD�SHUPDQHQWH�R�LQWHUGLFFLyQ�MXGLFLDOPHQWH�GHFODUDGD�
E� &XDOHVTXLHUD�GH�ODV�LQFRPSDWLELOLGDGHV�OHJDOHV�SUHYLVWDV�HQ�HO�DUWtFXOR����
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F� 'LFWDPHQ�GH�UHVSRQVDELOLGDG�HMHFXWLYD�HQ�VX�FRQWUD��HPLWLGR�SRU�HO�&RQWUDORU�*HQHUDO�GH�OD�5HS~EOLFD�\�DFHSWDGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
$UWtFXOR������� (O�'LUHFWRULR�GH�OD�$GXDQD�1DFLRQDO�WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV�
D� $SUREDU�OD�HVWUXFWXUD�RUJDQL]DWLYD�GH�OD�$GXDQD�1DFLRQDO�
E� 'HVLJQDU�HO�WULEXQDO�([DPLQDGRU�SDUD�ORV�H[iPHQHV GH�VXILFLHQFLD�SDUD�ORV�GHVSDFKDQWHV�GH�DGXDQD�\�DXWRUL]DU�OD�RWRUJDFLyQ�GH�OLFHQFLDV�GH�'HVSDFKDQWHV�GH�$GXDQDV�\�GH�$JHQFLDV�'HVSDFKDQWHV�GH�$GXDQD�
F� 9HULILFDU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� GHO� VLVWHPD� GH� DGPLQLVWUDFLyQ� \� FRQWUDWDFLyQ� GH�SHUVRQDO�
G� 3URSRQHU� DO� 0LQLVWUR� GH� +DFLHQGD� UHFRPHQGDFLRQHV� VREUH� SROtWLFDV�� SURJUDPDV�� HVWUDWHJLDV� GH�FRPHUFLR�H[WHULRU�\�DGPLQLVWUDFLyQ�DGXDQHUD�
H� 'LFWDU� UHVROXFLRQHV� SDUD� IDFLOLWDU� \� VLPSOLILFDU� ODV� RSHUDFLRQHV� DGXDQHUDV�� HVWDEOHFLHQGR� ORV�SURFHGLPLHQWRV�TXH�VH�UHTXLHUDQ�SDUD�WDO�HIHFWR�
I� 5HTXHULU�D�ORV�RSHUDGRUHV�\�JHVWRUHV�GH�FRPHUFLR��WRGD�LQIRUPDFLyQ�TXH�VHD�QHFHVDULD�D�REMHWR�GH�FXPSOLU�FRQ�VXV�DWULEXFLRQHV�
J� $SUREDU�LQLFLDWLYDV�TXH�RULHQWHQ�OD�OXFKD�FRQWUD�HO�FRQWUDEDQGR�\�HO�IUDXGH�WULEXWDULR�
K� $SUREDU�SROtWLFDV�\�HVWUDWHJLDV�SDUD�HO�SHUPDQHQWH�IRUWDOHFLPLHQWR�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD�
L� $SUREDU�ODV�PHGLGDV�RULHQWDGDV�DO�PHMRUDPLHQWR�\�VLPSOLILFDFLyQ�GH�ORV�SURFHGLPLHQWRV�DGXDQHURV�
M� (VWDEOHFHU� ODV�UXWDV�\�YtDV�DGXDQHUDV�DXWRUL]DGDV�SDUD�HO�LQJUHVR�\�VDOLGD�GHO�WHUULWRULR�QDFLRQDO�GH�ORV�PHGLRV�\�XQLGDGHV�GH�WUDQVSRUWH�KDELOLWDGRV�
N� ,QWHUSUHWDU� SRU� YtD� DGPLQLVWUDWLYD� ODV� GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV� FX\D� DSOLFDFLyQ�FRUUHVSRQGH�D�OD�$GXDQD�1DFLRQDO�
O� 5HDOL]DU�YLVLWDV�GH�HYDOXDFLyQ�D�ORV� OXJDUHV�GH�IXQFLRQDPLHQWR�GH� ODV�GLIHUHQWHV�DGPLQLVWUDFLRQHV�\�GHSyVLWRV�DGXDQHURV��D�QLYHO�QDFLRQDO�
P� $SUREDU�HO�&RQYHQLR�$QXDO�HQWUH�HO�0LQLVWHULR�GH�+DFLHQGD�\�OD�$GXDQD�1DFLRQDO��TXH�HVWDEOHFH�ODV�PHWDV�GH�UHFDXGDFLyQ�\�RWUDV�GH�FDUiFWHU�LQVWLWXFLRQDO�
Q� $SUREDU�FRQYHQLRV�FRQ�DGXDQDV�H[WUDQMHUDV�\�RWUDV�LQVWLWXFLRQHV�
R� $SUREDU� HO� SURJUDPD� 2SHUDWLYR� $QXDO�� VX� SUHVXSXHVWR�� HVWDGRV� ILQDQFLHURV� \� PHPRULDV�LQVWLWXFLRQDOHV��SDUD�VX�SUHVHQWDFLyQ�D�ODV�LQVWDQFLDV�FRUUHVSRQGLHQWHV�
S� )RUPXODU�ODV�SROtWLFDV�UHODWLYDV�DO�PDQHMR LQWHUQR�GH�OD�$GXDQD�1DFLRQDO�\�VXSHUYLVDU�VX�HMHFXFLyQ�
T� 6HOHFFLRQDU�\�HYDOXDU�DO�SHUVRQDO�MHUiUTXLFR�GH�OD�$GXDQD��GH�DFXHUGR�D�ODV�QRUPDV�OHJDOHV�YLJHQWHV�\�D�VX�UHJODPHQWR�LQWHUQR�
U� $SUREDU��PRGLILFDU�H�LQWHUSUHWDU�HO�HVWDWXWR�\�UHJODPHQWRV�GH�OD�$GXDQD�1DFLRQDO��SRU�GRV�WHUFLRV�GH�YRWRV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV�
V� $XWRUL]DU� ORV� UHTXHULPLHQWRV�GH�DGTXLVLFLyQ��HQDMHQDFLyQ�\�DUUHQGDPLHQWR�GH� ORV�ELHQHV�PXHEOHV�H�LQPXHEOHV� GH� SURSLHGDG� GH� OD� $GXDQD� 1DFLRQDO�� SDUD� TXH� OD� 3UHVLGHQFLD� (MHFXWLYD� UHDOLFH ORV�
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SURFHVRV� GH� OLFLWDFLyQ�� FRQWUDWDFLyQ� \� VX� FRUUHVSRQGLHQWH� VXSHUYLVLyQ�� FRQ� VXMHFLyQ� D� ODV� QRUPDV�OHJDOHV�YLJHQWHV�\�UHJODPHQWRV�LQWHUQRV�GH�OD�$GXDQD�1DFLRQDO�
W� 3URQXQFLDUVH�UHVSHFWR�D�ORV�UHFXUVRV�MHUiUTXLFRV�TXH�OH�VHDQ�LQWHUSXHVWRV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�
X� 'HWHUPLQDU�VL�HO�3UHVLGHQWH�(MHFXWLYR�R�DOJXQR�GH�ORV�GLUHFWRUHV�LQFXUUHQ�HQ�DOJXQD�GH�ODV�FDXVDOHV�VHxDODGDV�HQ�HO�DUWtFXOR����
Y� /DV�GHPiV�TXH�VHDQ�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�
$UWtFXOR� ���� �� /DV� UHVROXFLRQHV� GHO� 'LUHFWRULR� GH� OD� $GXDQD� 1DFLRQDO� SRGUiQ� VHU� LPSXJQDGDV� SRU�FXDOTXLHU�SHUVRQD�QDWXUDO�R�MXUtGLFD�X�yUJDQR�FRPSHWHQWH�GHO�HVWDGR�LQWHUSRQLHQGR�UHFXUVR�GH�UHYRFDWRULD�FRQ�HIHFWR�GHYROXWLYR�DQWH�HO�PLVPR�'LUHFWRULR��GHQWUR�GH�XQ�SOD]R�GH�WUHLQWD�GtDV GH�OD�IHFKD�HQ�OD�TXH�OD�$GXDQD�1DFLRQDO�KXELHVH�GDGR�D�FRQRFHU�OD�UHVROXFLyQ�D�ODV�SHUVRQDV�LQWHUHVDGDV�R�DIHFWDGDV�
(O�'LUHFWRULR� GHEHUi�SURQXQFLDUVH�GHQWUR�GH� ORV� FXDUHQWD� \�FLQFR�GtDV�VLJXLHQWHV�D� OD� LQWHUSRVLFLyQ�GHO�UHFXUVR� GH� UHYRFDWRULD�6L� HO�'LUHFWRULR� QR� VH� SURQXQFLD� GHQWUR� GHO� SOD]R� VH� HQWHQGHUi� GH� DFHSWDGD� OD�LPSXJQDFLyQ�D�OD�IHFKD�GH�YHQFLPLHQWR�GHO�SOD]R�
/D�5HVROXFLyQ�GHQHJDWRULD�GHO�UHFXUVR�DJRWDUi�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR��TXHGDQGR�H[SHGLWD�OD�YtD�MXULVGLFFLRQDO�FRQWHQFLRVR�DGPLQLVWUDWLYD��FRQIRUPH�DO�DUWtFXOR����������LQFLVR���GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR��GHQWUR�OD�FXDO�OD�DFFLyQ�VH�GLULJLUi�FRQWUD�HO�3UHVLGHQWH�(MHFXWLYR�GH�OD�$GXDQD�1DFLRQDO�HQ�VX�FRQGLFLyQ�GH�UHSUHVHQWDQWH�OHJDO�
$UWtFXOR����� �� (O�3UHVLGHQWH�(MHFXWLYR��FRPR�Pi[LPD�DXWRULGDG�HMHFXWLYD��HV� UHVSRQVDEOH�GH�FXPSOLU�\�KDFHU�FXPSOLU� ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�\�QRUPDV�OHJDOHV�YLJHQWHV��(MHUFHUi�VXV�IXQFLRQHV�D�WLHPSR�FRPSOHWR�\�GHGLFDFLyQ�H[FOXVLYD��FRQ�H[FHSFLyQ�GHO�HMHUFLFLR�GH�OD�GRFHQFLD�XQLYHUVLWDULD�
6RQ�DWULEXFLRQHV�GHO�3UHVLGHQWH�(MHFXWLYR�ODV�VLJXLHQWHV�
D� 3UHVLGLU� ODV� UHXQLRQHV�GH�'LUHFWRULR� GH� OD�$GXDQD�1DFLRQDO� FRQ�GHUHFKR�D�YR]�\�YRWR�GLULPLGRU� HQ�FDVR�GH�HPSDOH�
E� 3URSRQHU� ODV� SROtWLFDV� TXH� FRUUHVSRQGD� FRQVLGHUDU� DO� 'LUHFWRULR� FRQIRUPH� D� OD� SUHVHQWH� /H\� \� ODV�PHGLGDV�\�UHVROXFLRQHV�GH� ODV�HVWLPH�SHUWLQHQWHV�SDUD�HO�PHMRU�FXPSOLPLHQWR�GHO�REMHWR��SROtWLFDV�\�IXQFLRQHV�GH�OD�$GXDQD�1DFLRQDO�
F� 2UJDQL]DU�� GLULJLU� \� VXSHUYLVDU� ODV� IXQFLRQHV� \� DFWLYLGDGHV� TXH� OD� SUHVHQWH� /H\� HQFRPLHQGD� D� OD�$GXDQD�1DFLRQDO�\�HMHFXWDU�ODV�GHFLVLRQHV�GHO�'LUHFWRULR�
G� 6HOHFFLRQDU�� FRQWUDWDU�� HYDOXDU�� SURPRYHU� \� UHPRYHU� DO� SHUVRQDO� GH� OD� $GXDQD� 1DFLRQDO� FX\D�VHOHFFLyQ�\�HYDOXDFLyQ�UHFDLJD�EDMR�VX�FRPSHWHQFLD��LQFOX\HQGR�DO�SHUVRQDO��GH�OD�8QLGDG�GH�&RQWURO�2SHUDWLYR�$GXDQHUR��GH�DFXHUGR�D�ODV�QRUPDV�OHJDOHV�YLJHQWHV�\�D�VX�UHJODPHQWR�LQWHUQR�
H� &RQWUDWDU� DO� SHUVRQDO� MHUiUTXLFR� VHOHFFLRQDGR� \� UHFRPHQGDGR� SRU� HO� 'LUHFWRULR� \� HMHFXWDU� ODV�SURPRFLRQHV�\�UHPRFLRQHV�GHO�SHUVRQDO�MHUiUTXLFR�DSUREDGDV�SRU�HO�'LUHFWRULR�
I� 5HSUHVHQWDU� MXGLFLDO� \� H[WUDMXGLFLDOPHQWH� D� OD� $GXDQD� 1DFLRQDO� HQ� WRGR� OR� UHODFLRQDGR� FRQ� ODV�IXQFLRQHV�GH�OD�HQWLGDG�
J� 3URSRQHU�DO�'LUHFWRULR�HO�3URJUDPD�2SHUDWLYR�$QXDO��VX�SUHVXSXHVWR��HVWDGRV�ILQDQFLHURV�\�PHPRULDV�LQVWLWXFLRQDOHV��SDUD�VX�DSUREDFLyQ�
K� 'LFWDU�UHVROXFLRQHV�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��SDUD�OD�EXHQD�PDUFKD�GH�OD�LQVWLWXFLyQ�
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L� 5HDOL]DU� DFWRV� \� VXVFULELU� FRQWUDWRV� TXH� VHDQ� QHFHVDULRV� SDUD� HO� IXQFLRQDPLHQWR� GH� D� $GXDQD�1DFLRQDO�
M� 'HOHJDU� UHSUHVHQWDFLyQ�� IXQFLRQHV� \� DWULEXFLRQHV� HQ� ORV� QLYHOHV� RSHUDWLYRV� D� ORV� $GPLQLVWUDGRUHV�5HJLRQDOHV�GH�$GXDQD��FRQIRUPH�D�UHJODPHQWR�
N� &RQWUDWDU�H[SHUWRV�R�FRQVXOWRUHV�QDFLRQDOHV�R�H[WUDQMHURV�SDUD�HO�GHVDUUROOR�GH�WUDEDMRV�HVSHFtILFRV�
O� 3DUWLFLSDU� HQ� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� HVSHFLDOL]DGDV� HQ� PDWHULDV� GH� FRPHUFLR� H[WHULRU� \�DGXDQDV�
P� *HVWLRQDU�UHFXUVRV�LQWHUQRV�\�H[WHUQRV�SDUD�HO�IRUWDOHFLPLHQWR�\�GHVDUUROOR�GH�OD�LQVWLWXFLyQ�
Q� 6XVFULELU�FRQYHQLRV�FRQ�DGXDQDV�H[WUDQMHUDV�\�RWUDV�LQVWLWXFLRQHV��SUHYLD�DSUREDFLyQ�GHO�'LUHFWRULR�
R� 2WRUJDU�SRGHUHV�HVSHFLDOHV�D�WHUFHURV��SUHYLD�DXWRUL]DFLyQ�GHO�'LUHFWRULR�
S� 2WUDV�TXH�OH�FRQILHUDQ�ODV�OH\HV�
$UWtFXOR������� /D�UHPXQHUDFLyQ�GHO�3UHVLGHQWH�(MHFXWLYR�\�GH�ORV�GLUHFWRUHV�VHUi�GHWHUPLQDGD�PHGLDQWH�5HVROXFLyQ�6XSUHPD�
&$3,78/2�,,/$�)81&,21�38%/,&$�$'8$1(5$
$UWtFXOR����� �� /D� IXQFLyQ�S~EOLFD�DGXDQHUD�HV�HO� FRQMXQWR�GH�DFWLYLGDGHV�\�VHUYLFLRV�TXH� UHDOL]DQ�FRQ�GHGLFDFLyQ�H[FOXVLYD��ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�$GXDQD�1DFLRQDO��GHELHQGR�FRQWDU�FRQ�H[SHULHQFLD�H�LGRQHLGDG�\�HVSHFLDOL]DFLyQ�HQ�FRPHUFLR�H[WHULRU�\�HQ HO�VLVWHPD�WULEXWDULR�QDFLRQDO��FXDQGR�FRUUHVSRQGD�
/RV�IXQFLRQDULRV�GH�OD�$GXDQD�1DFLRQDO��VRQ�VHUYLGRUHV�S~EOLFRV�\�QR�HVWiQ�VXMHWRV�D�OD�/H\�*HQHUDO�GHO�7UDEDMR�
6RQ� VHUYLGRUHV� GH� ORV� LQWHUHVHV� FH� OD� FROHFWLYLGDG� \� QR� GH� SDUFLDOLGDG� R� LQWHUpV� SROtWLFR� R� HFRQyPLFR�DOJXQR�
/RV�IXQFLRQDULRV�\�HPSOHDGRV�GH�OD�$GXDQD�1DFLRQDO�VRQ�SHUVRQDOPHQWH�UHVSRQVDEOHV�DQWH�HO�ILVFR�SRU�ODV�VXPDV�TXH�pVWH�GHMH�GH�SHUFLELU�SRU�VX�DFWXDFLyQ�GRORVD�R�FXOSRVD�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�TXH� OHV� KDQ� VLGR� HQFRPHQGDGDV� 6LQ� SHUMXLFLR� GH� ODV� DFFLRQHV� FLYLOHV� R� SHQDOHV� TXH� SURFHGDQ� HQ� VX�FRQWUD��VH�SHUVHJXLUi� OD�UHVSRQVDELOLGDG�GH� ODV�SHUVRQDV�TXH�VH�KXELHUHQ�EHQHILFLDGR�FRQ�OD�DFFLyQ�HQ�FXHVWLyQ��HQ�OD�IRUPD�HVWDEOHFLGD�HQ�OD�/H\�
/RV� VHUYLGRUHV� S~EOLFRV� GH� OD� $GXDQD� 1DFLRQDO�� HVWiQ� VRPHWLGRV� D� ODV� QRUPDV� GH� OD� FDUUHUD�DGPLQLVWUDWLYD�� 6X� FRQWUDWDFLyQ�� UHPRFLyQ�� SURFHVR�� VXVSHQVLyQ� \� GHVWLWXFLyQ� VH� UHJXODQ�SRU� ODV�QRQDV�OHJDOHV�YLJHQWHV�\�VX�SURSLR�UHJODPHQWR�
1R�SRGUiQ�VHU�IXQFLRQDULRV�S~EOLFRV�DGXDQHURV�
D� /DV� SHUVRQDV� TXH� WHQJDQ� FRQ� FDUJRV� FRQGHQDWRULRV� HMHFXWRULDGRV� FRQ� HO� (VWDGR� R� KXELHVHQ� VLGR�GHVWLWXLGDV�PHGLDQWH� SURFHVRV� DGPLQLVWUDWLYRV� R� WHQJDQ� VHQWHQFLD� FRQGHQDWRULD� HQ�PDWHULD� SHQDO��VDOYR�TXH�KXELHUDQ�VLGR�UHKDELOLWDGDV�SRU�HO�6HQDGR�1DFLRQDO�
E� /RV� LQGLYLGXRV� TXH VLPXOWiQHDPHQWH� UHDOLFHQ� DFWLYLGDGHV GH� LPSRUWDFLyQ�� H[SRUWDFLyQ� X� RWUDV�UHODFLRQDGDV�FRQ�HO FRPHUFLR�H[WHULRU�
F� /DV�SHUVRQDV�TXH� WXYLHVHQ� UHODFLyQ�GH�SDUHQWHVFR�GH�FRQVDQJXLQLGDG�KDVWD�HO� FXDUWR�JUDGR��R�GH�DILQLGDG�KDVWD�HO� VHJXQGR�JUDGR��VHJ~Q�HO�FyPSXWR�FLYLO��FRQ�HO�3UHVLGHQWH�R�9LFHSUHVLGHQWH�GH� OD�
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5HS~EOLFD�� ORV�0LQLVWURV� GH� (VWDGR�� 6HQDGRUHV�� 'LSXWDGRV�� HO� 3UHVLGHQWH� (MHFXWLYR��PLHPEURV� GHO�'LUHFWRULR�R�SHUVRQDO� MHUiUTXLFR�GH�OD�$GXDQD�1DFLRQDO��VLQ�SHUMXLFLR�GH�RWUDV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
1LQJ~Q�IXQFLRQDULR�GH�OD�$GXDQD�1DFLRQDO�SRGUi�LQPLVFXLUVH�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�QLQJ~Q�FREUR�R�WUiPLWH� GH� LPSRUWDFLyQ� R� H[SRUWDFLyQ�� QL� SRGUi� KDFHU� RIHUWDV� SRU� VX� FXHQWD� R� SRU� FXHQWD� GH� RWUR� HQ�VXEDVWDV� S~EOLFDV� GH� PHUFDQFtDV� HIHFWXDGD� SRU� OD� $GXDQD� 1DFLRQDO� R� EDMR� OD� GLUHFFLyQ� GH� ODV�DXWRULGDGHV� DGXDQHUDV�� EDMR� SHQD� GH� GHVWLWXFLyQ� LQPHGLDWD� \� DSHUWXUD� GHO� SURFHVR� SHQDO�FRUUHVSRQGLHQWH�
/RV� IXQFLRQDULRV� GH� DGXDQD� HVWiQ� SURKLELGRV� UHFLELU� REVHTXLRV� SHUVRQDOHV� GH� SDUWH� GH� SHUVRQDV�YLQFXODGDV� DO� FRPHUFLR� H[WHULRU� UHODFLRQDGDV� FRQ�HO� HMHUFLFLR� GH� VXV� IXQFLRQHV�� /D� LQREVHUYDQFLD�GH� OD�SUHVHQWH� GLVSRVLFLyQ� FRQVWLWX\H� GHOLWR� GH� FRKHFKR� SDVLYR� \� VHUi� VDQFLRQDGD� HQ� FRQIRUPLGDG� D� ODV�GLVSRVLFLRQHV�GHO�7tWXOR�'pFLPR�GH�OD�SUHVHQWH�/H\�
&$3,78/2�,,,$8;,/,$5(6�'(�/$�)81&,21�38%/,&$�$'8$1(5$
$UWtFXOR������� (O�'HVSDFKDQWH�GH�$GXDQD��FRPR�SHUVRQD�QDWXUDO�\�SURIHVLRQDO��HV�DX[LOLDU�GH�OD�IXQFLyQ�S~EOLFD�DGXDQHUD��6HUi�DXWRUL]DGR�SRU� OD�$GXDQD�1DFLRQDO�SUHYLR�H[DPHQ�GH�VXILFLHQFLD��SDUD�HIHFWXDU�GHVSDFKRV�DGXDQHURV�\�JHVWLRQHV�LQKHUHQWHV�D�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU��SRU�FXHQWD�GH�WHUFHURV�
$UWtFXOR� ���� �� 3DUD� KDELOLWDUVH� DO� H[DPHQ� GH� VXILFLHQFLD� FRQ� HO� SURSyVLWR� GH� REWHQHU� OD� /LFHQFLD� GH�'HVSDFKDQWH�GH�$GXDQD��ORV�SRVWXODQWHV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV UHTXLVLWRV�
D� $FUHGLWDU�EXHQD�FRQGXFWD��FHUWLILFDGD�SRU�RUJDQLVPR�RILFLDO�FRPSHWHQWH�
E� &RQWDU� FRPR�PtQLPR� FRQ� WtWXOR� DFDGpPLFR� GH� 7pFQLFR� 6XSHULRU� HQ� &RPHUFLR� ([WHULRU� R� HQ� RWUDV�GLVFLSOLQDV�D�QLYHO�GH�/LFHQFLDWXUD�
F� 7HQHU� GRV� DxRV� GH� H[SHULHQFLD� HQ� FRPHUFLR� H[WHULRU� \�R� RSHUDFLRQHV� DGXDQHUDV�� DFUHGLWDGRV�PHGLDQWH�KRMD�GH�YLGD�GRFXPHQWDGD�
G� 1R�WHQHU�VHQWHQFLD�FRQGHQDWRULD�HMHFXWRULDGD�SHQGLHQWH�HQ�PDWHULD�SHQDO�
H� 1R�WHQHU�FDUJRV�SHQGLHQWHV�HMHFXWRULDGRV�FRQ�HO�(VWDGR�
$UWtFXOR������� /RV�H[iPHQHV�GH�VXILFLHQFLD�SDUD�SRVWXODQWHV�D�OD�OLFHQFLD�GH�GHVSDFKDQWHV�GH�DGXDQD��VH�UHDOL]DUiQ�DQWH�XQ�WULEXQDO�H[DPLQDGRU�GHVLJQDGR�SRU�HO�'LUHFWRULR�GH�OD�$GXDQD�1DFLRQDO��HO�FXDO�VHUi�FRQYRFDGR�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�\�VX�UHJODPHQWR�
/D� OLFHQFLD�GH�'HVSDFKDQWH�GH�$GXDQD�VHUi�RWRUJDGD�SRU� OD�$GXDQD�1DFLRQDO�PHGLDQWH�5HVROXFLyQ�GH�'LUHFWRULR�\�GHEHUi�VHU�SHUVRQDO��LQGHOHJDEOH�H�LQWUDQVIHULEOH��(Q�QLQJ~Q�FDVR�OD�OLFHQFLD�SRGUi�RWRUJDUVH�HQ�IRUPD�SURYLVLRQDO�R�WHPSRUDO�
$UWtFXOR������� (O�'HVSDFKDQWH GH�$GXDQD WLHQH ODV�VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV�
D� 2EVHUYDU�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�OHJDOHV��UHJODPHQWDULDV�\�SURFHGLPHQWDOHV�TXH�UHJXODQ�ORV�UHJtPHQHV�DGXDQHURV�HQ�ORV�TXH�LQWHUYHQJD�
E� (IHFWXDU� GHVSDFKRV� DGXDQHURV� SRU� FXHQWD� GH� WHUFHURV�� GHELHQGR� VXVFULELU� SHUVRQDOPHQWH� ODV�GHFODUDFLRQHV� DGXDQHUDV� LQFOX\HQGR� VX� Q~PHUR� GH� OLFHQFLD� \�PDWUtFXOD� SURIHVLRQDO� HPLWLGD� SRU� OD�&iPDUD�1DFLRQDO�'HVSDFKDQWHV�GH�$GXDQD�
F� 'DU�IH�DQWH�OD�DGPLQLVWUDFLyQ�DGXDQHUD�SRU�OD�FRUUHFWD�GHFODUDFLyQ�GH�FDQWLGDG��FDOLGDG�\�YDORU�GH�ODV�PHUFDQFtDV�� REMHWR� GH� LPSRUWDFLyQ�� H[SRUWDFLyQ� R� GH� RWURV� UHJtPHQHV� DGXDQHURV�� DPSDUDGRV� HQ�
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GRFXPHQWRV�H[LJLGRV�SRU�GLVSRVLFLRQHV� OHJDOHV�FRUUHVSRQGLHQWHV��/D�$GXDQD�1DFLRQDO�FRPSUREDUi�OD�FRUUHFWD�GHFODUDFLyQ�GHO�GHVSDFKDQWH�GH�DGXDQD�
G� /LTXLGDU� ORV� WULEXWRV� DGXDQHURV� DSOLFDEOHV� D� ODV� PHUFDQFtDV� REMHWR� GH� LPSRUWDFLyQ�� H[SRUWDFLyQ� \�RWURV�UHJtPHQHV�DGXDQHURV��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�UHVSHFWLYDV�H� &RQVHUYDU� OD�GRFXPHQWDFLyQ�GH� ORV�GHVSDFKRV�DGXDQHURV�\� ODV�RSHUDFLRQHV�DGXDQHUDV� UHDOL]DGDV�SRU�XQ�SHUtRGR�GH�FLQFR�DxRV��FRPSXWDEOHV�D�SDUWLU�GH�OD�IHFKD�GH�SDJR�GH�ORV�WULEXWRV�
I� 3UHVWDU�DVHVRUDPLHQWR�HQ�PDWHULD�DGXDQHUD�\�RWURV�WHPDV�YLQFXODGRV�D�pVWD�
J� 6XMHWDUVH� D� ODV� QRUPDV� GH� pWLFD� SURIHVLRQDO� GHO� GHVSDFKDQWH� GH� DGXDQDV�� GH� DFXHUGR� FRQ�GLVSRVLFLRQHV�HVSHFLDOHV�
3DUD�HIHFWRV�GH�ORV�WUiPLWHV�\�SURFHGLPLHQWRV�DGXDQHURV��ORV�'HVSDFKDQWHV�\�OD�$JHQFLDV�'HVSDFKDQWHV�GH�$GXDQD�HVWiQ�VXMHWRV�DO�FRQWURO�\�ILVFDOL]DFLyQ�GH�OD�$GXDQD�1DFLRQDO�
(O�'HVSDFKDQWH�GH�$GXDQD�DXWRUL]DGR�GHEH�UHVLGLU�HQ�OD�MXULVGLFFLyQ�DGXDQHUD�GRQGH�UHDOL]D�ORV�WUiPLWHV�\�JHVWLRQHV�GH�FRPHUFLR�H[WHULRU�\�DGXDQD�
$UWtFXOR� ���� �� (O�'HVSDFKDQWH� \� OD�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD�� EDMR� HO� SULQFLSLR� GH�EXHQD� IH� \�SUHVXQFLyQ�GH�YHUDFLGDG��UHDOL]DUi�HO�GHVSDFKR�DGXDQHUR�\�ORV�WUiPLWHV�LQKHUHQWHV�DO�PLVPR�SRU�FXHQWD�GH� VX� FRPLWHQWH�� FRQVLJQDWDULR� R� HO� FRQVLJQDQWH� GH� ODV�PHUFDQFtDV�� FXDQGR� FXDOHVTXLHUD� GH� pVWRV� OH�KXELHUD� RWRUJDGR� PDQGDWR� HVSHFLDO� R� D� ORV� HIHFWRV�� ~QLFDPHQWH� GHO� GHVSDFKR� DGXDQHUR�� OH� KXELHUD�HQGRVDGR�DOJXQR�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�GH�HPEDUTXH�
D� 0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD�\�R�GHFODUDFLyQ�GH�WUiQVLWR�DGXDQHUR�
E� 'RFXPHQWR�GH�7UDQVSRUWH�,QWHUQDFLRQDO�)HUURYLDULR�\�R�GHFODUDFLyQ�GH�WUiQVLWR�DGXDQHUR�
F� *XtD�$pUHD�
G� 'RFXPHQWR�GH�7UDQVSRUWH�,QWHUQDFLRQDO�0XOWLPRGDO�
H� &RQRFLPLHQWR�0DUtWLPR�
I� &DUWD�GH�3RUWH�
$UWtFXOR� ���� �� /RV� GHVSDFKRV� DGXDQHURV� GH� LPSRUWDFLyQ� TXH� VH� WUDPLWHQ� DQWH� DGPLQLVWUDFLRQHV�DGXDQHUDV�GHELGDPHQWH�DXWRUL]DGDV�DO� HIHFWR�� GHEHUiQ�HIHFWXDUVH�SRU� LQWHUPHGLR�GH�GHVSDFKDQWHV�GH�DGXDQD�FRQ�OLFHQFLD�\�GHELGDPHQWH�DILDQ]DGRV�
/RV�GHVSDFKRV�DGXDQHURV�GH�H[SRUWDFLyQ�SRGUiQ�WUDPLWDUVH�GLUHFWDPHQWH�SRU�ORV�H[SRUWDGRUHV�R�D�WUDYpV�GH� XQ� GHVSDFKDQWH� GH� DGXDQD�� HQ� ODV� RILFLQDV� GHO� 6LVWHPD� GH� 9HQWDQLOOD� 8QLFD� SDUD� OD� ([SRUWDFLyQ��6,9(;���HQ�ORV�OXJDUHV�GRQGH�H[LVWDQ�HVWDV�RILFLQDV�
(Q� ORV� OXJDUHV�GRQGH�QR�H[LVWDQ�RILFLQDV�GHO�6,9(;�� ORV�GHVSDFKRV�GH�H[SRUWDFLyQ�GHEHUiQ�HIHFWXDUVH�SRU�LQWHUPHGLR�GH�GHVSDFKDQWHV�GH�DGXDQD�FRQ�OLFHQFLD�\�GHELGDPHQWH�DILDQ]DGRV�
/DV�HPSUHVDV�FRPHUFLDOHV�R�LQGXVWULDOHV�OHJDOPHQWH�HVWDEOHFLGDV�SRGUiQ�HIHFWXDU�VXV�SURSLRV�GHVSDFKRV�GH�PHUFDQFtDV�SRU�LQWHUPHGLR�GH�VX�SURSLR�GHVSDFKDQWH�GH�DGXDQD��FRQ�OLFHQFLD��GHELGDPHQWH�DILDQ]DGR�\�DXWRUL]DGR�
(O� 0LQLVWHULR� GH� +DFLHQGD� PHGLDQWH� 5HVROXFLyQ� 0LQLVWHULDO�� GLFWDUi� ODV� QRUPDV� FRPSOHPHQWDULDV� SDUD�GHVSDFKRV�DGXDQHURV�GH�PHQRU�FXDQWtD�FRPR�HQFRPLHQGDV�SRVWDOHV��HTXLSDMHV�\�RWURV�FX\RV� WUiPLWHV�SRGUiQ� UHDOL]DUVH� GLUHFWDPHQWH�� ODV� PLVPDV� TXH� VHUiQ� UHJODPHQWDGDV� SRU� HO� 'LUHFWRULR� GH� OD� $GXDQD�1DFLRQDO�
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(O� 'HVSDFKDQWH� \� OD� $JHQFLD� 'HVSDFKDQWH� GH� $GXDQD� UHVSRQGHUiQ� VROLGDULDPHQWH� FRQ� VX� FRPLWHQWH��FRQVLJQDWDULR�R�GXHxR�GH�ODV�PHUFDQFtDV�HQ�ODV�LPSRUWDFLRQHV�\�FRQ�HO�FRQVLJQDQWH�HQ�ODV�H[SRUWDFLRQHV��SRU�HO�SDJR�WRWDO�GH�ORV�WULEXWRV�DGXDQHURV��GH�ODV�DFWXDOL]DFLRQHV�H�LQWHUHVHV�FRUUHVSRQGLHQWHV�\�GH�ODV�VDQFLRQHV�SHFXQLDULDV�HPHUJHQWHV�GHO�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�MXUtGLFDV�SHUWLQHQWHV�
$VLPLVPR��OD�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD�VHUi�UHVSRQVDEOH�GHO�SDJR�GH�ODV�REOLJDFLRQHV�DGXDQHUDV�\� GH� ODV� VDQFLRQHV�SHFXQLDULDV�HPHUJHQWHV GH� OD�FRPLVLyQ�GH�GHOLWRV�\�FRQWUDYHQFLRQHV�DGXDQHUDV�HQ�TXH�LQFXUUDQ�VXV�GHSHQGLHQWHV�FRQ�ODV�RSHUDFLRQHV�DGXDQHUDV�
$UWtFXOR����� �� (O�'HVSDFKDQWH� \� OD�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD��VyOR�D�HIHFWRV�GH� OD�YDORUDFLyQ�DGXDQHUD��VH�UHJLUi�SRU�OR�GLVSXHVWR�HQ�HO�$FXHUGR�GHO�*$77�± �����\�QR�DVXPLUi�UHVSRQVDELOLGDG�VREUH�OD�YHUDFLGDG�\�H[DFWLWXG�GH�OD�'HFODUDFLyQ�-XUDGD�GHO�9DORU�HQ�$GXDQDV�TXH�GHEH�UHDOL]DU�HO�LPSRUWDGRU�
/D�SHWLFLyQ�GH�UHFWLILFDFLyQ�GH�HUURUHV�\�RPLVLRQHV�HQ�OD�GHFODUDFLyQ�GH�PHUFDQFtDV�VHUi�DGPLWLGD�SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD�FXDQGR� ODV� UD]RQHV�DGXFLGDV�SRU�HO�GHFODUDQWH�VH�FRQVLGHUHQ� MXVWLILFDGDV��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�SUHYLVWDV�HQ�HVWD�/H\�
$UWtFXOR� ���� �� &XDQGR� HO� 'HVSDFKDQWH� R� OD� $JHQFLD� 'HVSDFKDQWH� GH� $GXDQD� SDJXH� ORV� WULEXWRV�DGXDQHURV�GH� LPSRUWDFLyQ�� LQWHUHVHV�R�VDQFLRQHV�SHFXQLDULDV�SRU�FXHQWD�GHO�FRPLWHQWH��FRQVLJQDWDULR�R�FRQVLJQDQWH��SRGUi�UHSHWLU�HO�SDJR�FRQWUD�FXDOHVTXLHUD�GH�HOORV�
(Q� HVWH� FDVR�� HO� 'HVSDFKDQWH� R� OD� $JHQFLD� 'HVSDFKDQWH� GH� $GXDQD� VH� VXEURJDUi� OHJDOPHQWH� ORV�GHUHFKRV� SULYLOHJLDGRV� GHO� )LVFR�� /D� VXEURJDFLyQ� DOFDQ]DUi� HO� PRQWR� GH� FDSLWDO� H� LQWHUHVHV� KDVWD� HO�PRPHQWR�GHO�SDJR�SRU�SDUWH�GHO�FRPLWHQWH�
/D�FRSLD�DXWRUL]DGD�SRU�OD�$GXDQD�1DFLRQDO�GHO�GRFXPHQWR�GH�SDJR�TXH�GHEHUi�PHQFLRQDU�HO�QRPEUH�GHO�GHXGRU��VHUYLUi�DO�'HVSDFKDQWH�R�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD�GH�WtWXOR�HMHFXWLYR�SDUD�DFFLRQDU�HQ�FRQWUD�GH�pVWH�SDUD�HO�UHHPEROVR�GH�ODV�VXPDV�SDJDGDV�SRU�VX�FXHQWD�
$UWtFXOR������� 3DUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�\�IXQFLRQHV DQWH�HO�(VWDGR��DVt�FRPR�SDUD�HO�SDJR�GH�WULEXWRV�DGXDQHURV��DFWXDOL]DFLRQHV��LQWHUHVHV��VDQFLRQHV�SHFXQLDULDV��HPHUJHQWHV�GH�ORV�GHVSDFKRV� DGXDQHURV� \� GH� ODV� RSHUDFLRQHV� HQ� ODV� TXH� LQWHUYHQJDQ� ORV�'HVSDFKDQWHV� \� ODV� $JHQFLDV�'HVSDFKDQWHV� GH� $GXDQD� GHEHUiQ� FRQVWLWXLU� XQD� JDUDQWtD� DQWH� OD� $GXDQD� 1DFLRQDO�� FRQIRUPH� D�PRGDOLGDGHV��QRUPDV�\�PRQWRV�TXH�GHWHUPLQH�HO�0LQLVWHULR�GH�+DFLHQGD�SRU�HO�5HJODPHQWR�
$UWtFXOR������� /DV�$JHQFLDV�'HVSDFKDQWHV�GH�$GXDQD�SRGUiQ�FRQVWLWXLUVH�EDMR�FXDOTXLHUD�GH�ODV�IRUPDV�MXUtGLFDV� UHFRQRFLGDV�SRU�HO�&yGLJR�GH�&RPHUFLR��D�REMHWR�GH�GHVDUUROODU� VHUYLFLRV� UHODFLRQDGRV�FRQ�HO�GHVSDFKR�GH�PHUFDQFtDV��1R�REVWDQWH��VyOR�HO�GHVSDFKDQWH�DXWRUL]DGR�\�PDWULFXODGR�DFWXDUi�FRPR� WDO�DQWH�OD�$GXDQD��(O�UHSUHVHQWDQWH�OHJDO�GH�OD�VRFLHGDG��GHEH�VHU�GHVSDFKDQWH�GH�DGXDQDV�
3DUD�FRQVWLWXLU�XQD�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD��HO�FDSLWDO�VRFLDO�PtQLPR�VHUi�SDJDGR�HQ�PRQHGD�QDFLRQDO�HTXLYDOHQWH�D�YHLQWH�PLO�'HUHFKRV�(VSHFLDOHV�GH�*LUR���������'(*�V��
(O� REMHWR� VRFLDO� GH� OD� $JHQFLD� 'HVSDFKDQWH� GH� $GXDQD� HV� OD� UHDOL]DFLyQ� GH� GHVSDFKRV� DGXDQHURV� \�JHVWLRQHV�LQKHUHQWHV�D�RSHUDFLRQHV�GH�FRPHUFLR�H[WHULRU�
$UWtFXOR� ���� �� (O� 0LQLVWHULR� GH� +DFLHQGD�� D� WUDYpV� GH� VX� GHSHQGHQFLD� FRUUHVSRQGLHQWH�� UHDOL]DUi� ORV�GHVSDFKRV�DGXDQHURV�RILFLDOHV�GH�LPSRUWDFLRQHV�HIHFWXDGDV�SRU�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�
&$3,78/2�,975$163257$'25�,17(51$&,21$/
$UWtFXOR� ���� �� 7UDQVSRUWDGRU� ,QWHUQDFLRQDO� HV� WRGD� SHUVRQD� DXWRUL]DGD� SRU� OD� DXWRULGDG� QDFLRQDO�FRPSHWHQWH� UHVSRQVDEOH� GH� OD� DFWLYLGDG� GHO� WUDQVSRUWH� LQWHUQDFLRQDO��'LFKD� DXWRUL]DFLyQ� VHUi� RWRUJDGD�SDUD�UHDOL]DU�ODV�RSHUDFLRQHV�GH�WUDQVSRUWH�LQWHUQDFLRQDO�GH�PHUFDQFtDV��XWLOL]DQGR�PHGLRV�GH�WUDQVSRUWH�



��

GH�XVR� FRPHUFLDO�� \� GHEHUi� LQFRUSRUDUVH�DO�5pJLPHQ�*HQHUDO� HVWDEOHFLGR�HQ� ODV�QRUPDV� WULEXWDULDV�HQ�YLJHQFLD�
(O�WUDQVSRUWDGRU� LQWHUQDFLRQDO�VH�UHVSRQVDELOL]D�SRU�OD�FRUUHFWD�HMHFXFLyQ�GH�OD�RSHUDFLyQ�GH�WUDQVSRUWH��EDMR�HO�5pJLPHQ�GH�7UiQVLWR�$GXDQHUR� ,QWHUQDFLRQDO��GHQWUR�GH� ODV�QRUPDV�GH�OD�SUHVHQWH�/H\�\�HQ�ORV�WpUPLQRV� HVWDEOHFLGRV�HQ� ORV�&RQYHQLRV�R�$FXHUGRV� ,QWHUQDFLRQDOHV� VXVFULWRV�R�TXH� VXVFULED�%ROLYLD� \�TXH�HVWpQ�GHELGDPHQWH�UDWLILFDGRV�SRU�HO�&RQJUHVR�1DFLRQDO�
$UWtFXOR� ���� �� 3DUD� REWHQHU� OD� DXWRUL]DFLyQ� GH� RSHUDFLRQHV� HQ� WUiQVLWR� DGXDQHUR� LQWHUQDFLRQDO�� HO�WUDQVSRUWDGRU�LQWHUQDFLRQDO�GHEH�UHJLVWUDUVH�\�FRQVWLWXLU�VXILFLHQWH�JDUDQWtD�DQWH�OD�$GXDQD�1DFLRQDO��SDUD�UHVSRQGHU�SRU�HO�PRQWR�GH� ORV� WULEXWRV�DGXDQHURV�H[LJLEOHV�TXH�FRUUHVSRQGLHUDQ�D� ODV�PHUFDQFtDV�TXH�WUDQVSRUWD�
/D� FDSDFLGDG� GH� DUUDVWUH� GHO� WUDQVSRUWDGRU� LQWHUQDFLRQDO� SRU� FDUUHWHUD� VHUi� GHWHUPLQDGD� PHGLDQWH�5HJODPHQWR�
$UWtFXOR� ���� �� (O� WUDQVSRUWDGRU� LQWHUQDFLRQDO� DXWRUL]DGR� GHEH� SUHVHQWDU� \� GHMDU� FRSLD� GHO� 0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD� ��'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR� �0,&�'7$��R�GHO�GRFXPHQWR�GH�7UDQVSRUWH�,QWHUQDFLRQDO�)HUURYLDULR� ��'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR��7,)�'7$���R�7UDQVSRUWH�$pUHR�R�)OXYLDO�R�GRFXPHQWR�GH�HPEDUTXH��FXDQGR�FRUUHVSRQGD��HQ�VX� LQJUHVR�\�R�VDOLGD�GHO� WHUULWRULR�DGXDQHUR�\�HV�HO�UHVSRQVDEOH� GH� HMHFXWDU� HO� VHUYLFLR� GH� WUDQVSRUWH� LQWHUQDFLRQDO�� \D� VHD� GLUHFWDPHQWH� R� PHGLDQWH� OD�XWLOL]DFLyQ�GH�PHGLRV�GH�WUDQVSRUWH�SHUWHQHFLHQWHV�D�WHUFHURV�LJXDOPHQWH�DXWRUL]DGRV�
$UWtFXOR����� �� (O� WUDQVSRUWDGRU� LQWHUQDFLRQDO� DXWRUL]DGR�HVWi�REOLJDGR�D�SUHVHQWDU� ODV�PHUFDQFtDV�TXH�WUDQVSRUWD��D�SDUWLU�GHO�PRPHQWR�HQ�TXH�ODV�UHFLEH�HQ�OD MXULVGLFFLyQ�GH�OD�DGXDQD�GH�SDUWLGD��KDVWD�TXH�ODV�HQWUHJXH�D� OD�DGXDQD�GH�GHVWLQR��HQ�FRQIRUPLGDG�D� OR�H[SUHVDGR�HQ�HO�0DQLILHVWR� ,QWHUQDFLRQDO�GH�&DUJD� �� 'HFODUDFLyQ� GH� 7UiQVLWR� $GXDQHUR� �0,&�'7$�� R� HQ� HO� GRFXPHQWR� GH�7UDQVSRUWH� ,QWHUQDFLRQDO�)HUURYLDULR� ��'HFODUDFLyQ� GH�7UiQVLWR�$GXDQHUR� �7,)�'7$�� 7UDQVSRUWH�$pUHR� R� )OXYLDO� \� GRFXPHQWR�GH�HPEDUTXH�FRUUHVSRQGLHQWH�\�EDMR�HO�5pJLPHQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�
$UWtFXOR� ���� �� 6LQ� SHUMXLFLR� GH� ODV� GHPiV� UHVSRQVDELOLGDGHV� TXH� OH� LPSRQJD� OD� OH\�� HO WUDQVSRUWDGRU�LQWHUQDFLRQDO� DXWRUL]DGR� HV� UHVSRQVDEOH� DQWH� HO� LPSRUWDGRU� X� RWUD� SHUVRQD� TXH� WHQJD� XQ� LQWHUpV� OHJDO�VREUH� ODV�PHUFDQFtDV�� SRU� HO� YDORU� GH� ODV�PLVPDV�R�SRU� ORV�GDxRV�TXH�VH� OHV�KXELHUD�RFDVLRQDGR��VLQ�SHUMXLFLR� GH� ODV� VDQFLRQHV� TXH� OHV� VHDQ� DSOLFDEOHV� SRU� OD� FRPLVLyQ� GH� GHOLWRV� R� FRQWUDYHQFLRQHV�DGXDQHUDV�
$UWtFXOR������� /DV�REOLJDFLRQHV�GHO�WUDQVSRUWDGRU�LQWHUQDFLRQDO�VRQ�
D� 3UHVHQWDU�GHQWUR�GHO�SOD]R�HVWDEOHFLGR��DQWH� OD�DGPLQLVWUDFLyQ�DGXDQHUD�GH� IURQWHUD��GH�SDVR�\�GH�GHVWLQR��HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD��OD�OLVWD�GH�SDVDMHURV�\�GHPiV�GRFXPHQWDFLyQ�DGXDQHUD�TXH�DFRPSDxH�D�ODV�PHUFDQFtDV��FRQ�HO�FXPSOLPLHQWR�GH�ODV�IRUPDOLGDGHV�DGXDQHUDV�
E� (QWUHJDU�ODV�PHUFDQFtDV�HQ�OD�DGPLQLVWUDFLyQ�DGXDQHUD�GH�GHVWLQR�HQ�FRQGLFLRQHV�VLPLODUHV�HQ TXH�ODV� UHFLELy�� GH� DFXHUGR� FRQ� VX� QDWXUDOH]D� \� D� ODV� FDUDFWHUtVWLFDV� VHxDODGDV� HQ� OD� 'HFODUDFLyQ� GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�R�HQ�HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD�
F� (PLWLU�DOJXQR�GH�ORV�GRFXPHQWRV�VHxDODGRV�HQ�HO�$UW�����VHJ~Q�HO�PHGLR�GH�WUDQVSRUWH�XWLOL]DGR�SDUD�ODV� PHUFDQFtDV� TXH� IXHUDQ� WUDQVSRUWDGDV� EDMR� VX� UHVSRQVDELOLGDG� \� IDFWXUD� R� FDUWD� GH� SRUWH� GH�DFXHUGR�DO�FRQWHQLGR�\�HO�GRFXPHQWR�GH�HPEDUTXH�FRUUHVSRQGLHQWH�
$UWtFXOR� ���� �� /DV� RSHUDFLRQHV� DGXDQHUDV� UHODWLYDV� DO� 7UDQVSRUWH� 0XOWLPRGDO� ,QWHUQDFLRQDO�� GHEHQ�UHDOL]DUVH� HQ� ORV� OXJDUHV� KDELOLWDGRV� SDUD� WDO� HIHFWR� EDMR� FRQWURO� DGXDQHUR� \� VH� ULJHQ� SRU� ODV� QRUPDV�HVWDEOHFLGDV� HQ� HO� &RQYHQLR� GH� ODV�1DFLRQHV�8QLGDV� VREUH� HO� 7UDQVSRUWH�0XOWLPRGDO� ,QWHUQDFLRQDO� GH�0HUFDQFtDV�\�HQ�ORV�DFXHUGRV�UHJLRQDOHV�FHOHEUDGRV�SRU�%ROLYLD�\�UDWLILFDGRV�FRQVWLWXFLRQDOPHQWH�
(O�0LQLVWHULR�GH�+DFLHQGD�\�HO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�ILMDUiQ�HQ�HO�iUHD�GH�VXV�FRPSHWHQFLDV��



��

ORV� UHTXLVLWRV�� JDUDQWtDV� \� IRUPDOLGDGHV� TXH� GHEDQ� FXPSOLU� ORV� RSHUDGRUHV� GHO� 7UDQVSRUWH� 0XOWLPRGDO�,QWHUQDFLRQDO��270�� 7,78/2�&8$572/$6�)250$/,'$'(6�$'8$1(5$6
&$3,78/2�,)250$/,'$'(6�$'8$1(5$6�35(9,$6�$�/$�(175(*$�'(�0(5&$1&,$6
$UWtFXOR������� 7RGDV�ODV�PHUFDQFtDV��PHGLRV�\�XQLGDGHV�GH�WUDQVSRUWH�GH�XVR�FRPHUFLDO��TXH�LQJUHVHQ�R�VDOJDQ� GHO� WHUULWRULR� DGXDQHUR�� GHEHQ� XWLOL]DU� YtDV� \� UXWDV� DXWRUL]DGDV� SRU� OD�$GXDQD�1DFLRQDO� \� HVWiQ�VRPHWLGDV�D�FRQWURO�DGXDQHUR�
/D� SHUVRQD� TXH� VH� LQWURGX]FD� HQ� HO� WHUULWRULR� DGXDQHUR� QDFLRQDO�� VDOJD� R� WUDWH� GH� VDOLU� GH� pO� FRQ�PHUFDQFtDV� SRU� FXDOTXLHU� YtD� VLWXDGD� IXHUD� GH� ODV� ]RQDV� SULPDULDV� GH� OD� MXULVGLFFLyQ� DGPLQLVWUDWLYD�DGXDQHUD��VHUD�SURFHVDUi�SRU�GHOLWR�GH�FRQWUDEDQGR�
$UWtFXOR������� &XDQGR�SRU�FDXVD�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�RFXUULGR�GXUDQWH�HO�WUiQVLWR�DGXDQHUR��HO� WUDQVSRUWDGRU�QR�SXHGD�FXPSOLU�FRQ� OD�UXWD�R�HO�SOD]R�SUHYLVWR�SDUD� OD�HQWUHJD�GH�OD�PHUFDQFtD��HVWH�KHFKR�GHEHUi� VHU� QRWLILFDGR�D� OD�DXWRULGDG�GH�DGXDQD�SUy[LPD��HQ�HO� WpUPLQR�PiV�EUHYH�SRVLEOH��(VWD�DXWRULGDG��GHMDUi�FRQVWDQFLD�GHO�KHFKR�HQ�OD�'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�
$UWtFXOR����� �� 1R�SURFHGHUi�HO� WUDQVERUGR�GH�PHUFDQFtDV�SRU�YtD� WHUUHVWUH�� IOXYLDO�R� ODFXVWUH��D�PHQRV�TXH� VH� SUHVHQWHQ� FLUFXQVWDQFLDV� GH� IXHU]D� PD\RU� R� FDVR� IRUWXLWR�� (Q� HVWH� FDVR� VH� LQIRUPDUi� D� OD�DGPLQLVWUDFLyQ�DGXDQHUD�PiV�FHUFDQD��SDUD�TXH�SURFHGD�D�SUHVHQFLDU�HO� WUDQVERUGR�OHYDQWDQGR�HO�DFWD�UHVSHFWLYD�� (O� QXHYR� PHGLR� GH� WUDQVSRUWH� GHEHUi� UHXQLU� VLPLODUHV� FRQGLFLRQHV� D� ODV� GHO� LQLFLDOPHQWH�XWLOL]DGR�
&$3,78/2�,,/$�(175(*$�'(�0(5&$1&,$6�$17(�/$�$'0,1,675$&,21�$'8$1(5$
$UWtFXOR���� �� 7RGD�PHUFDQFtD�TXH�LQJUHVH�D�WHUULWRULR�DGXDQHUR�GHEH�VHU�HQWUHJDGD�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD� R� D� GHSyVLWRV� DGXDQHURV� DXWRUL]DGRV�� /DV� PHUFDQFtDV� VHUiQ� UHFLELGDV� VHJ~Q� PDUFDV� \�Q~PHURV�UHJLVWUDGRV�HQ�VXV�HPEDODMHV��GHELpQGRVH�YHULILFDU�VX�SHVR�\�FDQWLGDG�HQ�HO�PRPHQWR�\�OXJDU�GH�UHFHSFLyQ�
/DV�PHUFDQFtDV�VHUiQ�HQWUHJDGDV�D�ORV�DOPDFHQHV�GH�]RQDV�IUDQFDV�QDFLRQDOHV��VyOR�HQ�HO�FDVR�GH�TXH�HQ�HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD�\�'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR��HVWpQ�GHVWLQDGDV�D�GLFKDV�]RQDV�IUDQFDV�\�FRQVLJQDGDV�D�XQ�XVXDULR�GH�ODV�PLVPDV�
$UWtFXOR� ���� �� /DV� PHUFDQFtDV� FRQ� VHxDOHV� GH� DYHUtD�� PHUPD� R� GHWHULRUR�� VHUiQ� UHFLELGDV� EDMR�LQYHQWDULR��FRQ�ODV�REVHUYDFLRQHV�GHO�FDVR�\�VHSDUDGDV�SDUD�VX�H[DPHQ�\�FRPSUREDFLyQ�LQPHGLDWRV��HQ�SUHVHQFLD�GHO�LPSRUWDGRU�R�GH�VXV�UHSUHVHQWDQWHV�\��HQ�VX�FDVR��GHO�DVHJXUDGRU�
$UWtFXOR� ���� �� /DV� PHUFDQFtDV� TXH� QR� SXGLHUDQ� VHU� UHFRQRFLGDV� HQ� HO� PRPHQWR� GH� GHVFDUJD� HQ� OD�DGXDQD�GH�GHVWLQR�\�TXH�SDUD�GLFKR�UHFRQRFLPLHQWR�VHDQ�QHFHVDULRV�PHGLRV�HVSHFLDOHV�R��FX\D�HQWUHJD�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD�VHD�SHOLJURVD��SRGUiQ�HQWUHJDUVH�\�UHFRQRFHUVH�IXHUD�GH�ODV�LQVWDODFLRQHV�DGXDQHUDV��SUHYLD�DXWRUL]DFLyQ�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD�
$UWtFXOR�������,� 6H� HQWLHQGH� TXH� OD� PHUFDQFtD� QR� IXH� GHFODUDGD� HQ� HO� 0DQLILHVWR� ,QWHUQDFLRQDO� GH� &DUJD�� HQ� ORV�VLJXLHQWHV�FDVRV�
D� &XDQGR�OD�FDQWLGDG�H[LVWHQWH�VHD�VXSHULRU�D�OD�GHFODUDGD�E� &XDQGR�VH�KXELHUD�RPLWLGR�OD�GHVFULSFLyQ�GH�OD�PHUFDQFtD�F� &XDQGR�GLFKD�PHUFDQFtD�QR�VH�UHODFLRQD�FRQ�HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD�
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,,��6H�HQWLHQGH�TXH�OD�PHUFDQFtD�QR�IXH�HQWUHJDGD�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD�HQ�ORV�VLJXLHQWHV�FDVRV�
D� 6L� QR� VH� SURFHGLy� D� OD� HQWUHJD� GH� ORV� GRFXPHQWRV� GH� WUDQVSRUWH� QRUPDOPHQWH� H[LJLEOHV� SRU� OD�DGPLQLVWUDFLyQ�DGXDQHUD�E� 6L�VX�LQJUHVR�VH�UHDOL]y�SRU�XQ�OXJDU�QR�KDELOLWDGR�GHO�WHUULWRULR�QDFLRQDO�F� 6L� OD� GHVFDUJD� GH� OD� PHUFDQFtD� VH� HIHFWXy� VLQ� OD� SUHYLD� HQWUHJD� GHO� 0DQLILHVWR� ,QWHUQDFLRQDO� GH�&DUJD��D�ORV�GHSyVLWRV�DGXDQHURV�DXWRUL]DGRV�
,,,��7RGRV�ORV�FDVRV�VHxDODGRV�HQ�ORV�QXPHUDOHV�,�\�,,�GHO�SUHVHQWH�$UWtFXOR�HVWiQ VXMHWRV�DO�SURFHGLPLHQWR�\�VDQFLRQHV�SUHYLVWRV�HQ�OD�SUHVHQWH�/H\�
&$3,78/2�,,,,1*5(62�<�6$/,'$�'(�/26�0(',26�<�81,'$'(6�'(�75$163257(�'(�862�&20(5&,$/
$UWtFXOR������� 3DUD�HIHFWRV�GH�OD�SUHVHQWH�/H\�VH�HQWLHQGH�FRPR�PHGLR�GH�WUDQVSRUWH�GH�XVR�FRPHUFLDO�KDELOLWDGR�� FXDOTXLHU� PHGLR� TXH� SHUPLWD� HO� WUDQVSRUWH� GH� PHUFDQFtDV� PHGLDQWH� WUDFFLyQ� SURSLD� R�DXWRSURSXOVLyQ�
6H� HQWLHQGH� FRPR� XQLGDG� GH� WUDQVSRUWH� GH� XVR� FRPHUFLDO�� ORV� FRQWHQHGRUHV�� IXUJRQHV�� UHPROTXHV��VHPLUUHPROTXHV��YDJRQHV�R�SODWDIRUPDV�GH�IHUURFDUULO��EDUFD]DV�R�SODQFKRQHV��SDOHWDV��HVOLQJDV��WDQTXHV�\� RWURV� HOHPHQWRV� XWLOL]DGRV� SDUD� HO� DFRQGLFLRQDPLHQWR� GH� ODV�PHUFDQFtDV� SDUD� IDFLOLWDU� VX� WUDQVSRUWH��VXVFHSWLEOHV�GH�VHU�UHPROFDGRV�\�QR�WHQJDQ�WUDFFLyQ�SURSLD�
$UWtFXOR����� �� (O� LQJUHVR�\�VDOLGD GH� ORV�PHGLRV�GH� WUDQVSRUWH�KDELOLWDGRV�\�XQLGDGHV�GH�WUDQVSRUWH�GH�PHUFDQFtDV�GH�XVR�FRPHUFLDO��SRU�HO�WHUULWRULR�DGXDQHUR�QDFLRQDO��GHEHUi�HIHFWXDUVH�SRU�ODV�UXWDV�\�YtDV�DGXDQHUDV�H[SUHVDPHQWH�DXWRUL]DGDV�SRU�OD�$GXDQD�1DFLRQDO�
/RV�PHGLRV�\�XQLGDGHV�GH�WUDQVSRUWH��GHEHQ�VHU�SUHVHQWDGRV�\�VRPHWLGRV�DO�FRQWURO�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD��GHQWUR�GH�ORV�SOD]RV�TXH�OH�VHxDOHQ�ODV�DXWRULGDGHV�DGXDQHUDV�'LFKRV� SOD]RV� GHEHUiQ� FRQVWDU� HQ� HO� 0DQLILHVWR� ,QWHUQDFLRQDO� GH� &DUJD� �� 'HFODUDFLyQ� GH� 7UiQVLWR�$GXDQHUR�R�HQ�HO�GRFXPHQWR�GH�7UDQVSRUWH�,QWHUQDFLRQDO�)HUURYLDULR���'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR��7,)�'7$��R�HO�GRFXPHQWR�GH�HPEDUTXH�FRUUHVSRQGLHQWH�
/R�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU��WDPELpQ�FRPSUHQGHUi�D�ORV�HTXLSRV�QHFHVDULRV�SRU�VHU�XWLOL]DGRV�HQORV�PHGLRV�GH�WUDQVSRUWH�\�XQLGDGHV�GH�FDUJD�TXH�VH�SRUWHQ�\�TXH�FRQVWHQ�HQ�XQD�OLVWD�HODERUDGD�SRU�HO�WUDQVSRUWDGRU�LQWHUQDFLRQDO�
$UWtFXOR� ���� �� /RV� PHGLRV� \� XQLGDGHV� GH� WUDQVSRUWH� H[WUDQMHURV� GH� XVR� FRPHUFLDO� KDELOLWDGRV�� TXH�LQJUHVHQ� D� WHUULWRULR� DGXDQHUR� QDFLRQDO�� TXHGDUiQ� VRPHWLGRV� DO� UpJLPHQ� GH� DGPLVLyQ� WHPSRUDO� SRU� HO�WLHPSR� QHFHVDULR� SDUD� HIHFWXDU� ODV� RSHUDFLRQHV� GH� FDUJD� R� GHVFDUJD�� VLQ� H[LJHQFLD� GH� JDUDQWtD�DGXDQHUD�� FRQ� OD� VROD� SUHVHQWDFLyQ�� DQWH� OD� DGPLQLVWUDFLyQ� DGXDQHUD�� GH� OD� 'HFODUDFLyQ� GH� 7UiQVLWR�$GXDQHUR��'7$��
$UWtFXOR������� /RV�PHGLRV�\�XQLGDGHV�KDELOLWDGRV�SDUD�HO�WUDQVSRUWH�LQWHUQDFLRQDO�GH�PHUFDQFtDV�GH�XVR�FRPHUFLDO�VH�FRQVWLWXLUiQ�HQ�JDUDQWtD�SUHIHUHQWH�HMHFXWDEOH�SDUD�UHVSRQGHU�SRU�ORV�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ� R� H[SRUWDFLyQ�� DVt� FRPR� WDPELpQ� SRU� ODV� VDQFLRQHV� SHFXQLDULDV� HYHQWXDOPHQWH� H[LJLEOHV�UHVSHFWR�D�ODV�PHUFDQFtDV�WUDQVSRUWDGDV��EDMR�HO�5pJLPHQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�
&XDQGR�HO�PHGLR�R�XQLGDG�GH�WUDQVSRUWH�QR�VHD�GH�SURSLHGDG�GHO�WUDQVSRUWDGRU�R�VH�KDOOH�FRQ�KLSRWHFD�R�JUDYDPHQ�� R� FXDQGR� HO� YDORU� GH� DTXpO� VHD� LQVXILFLHQWH� SDUD� UHVSRQGHU� SRU� ORV� WULEXWRV� DGXDQHURV�H[LJLEOHV��HO�WUDQVSRUWLVWD�GHEHUi�FRQVWLWXLU�XQD�ILDQ]D�EDQFDULD�R�GH�VHJXUR�SRU�HO�YDORU�GH�ORV�PLVPRV��D�VDWLVIDFFLyQ�GH�OD�$GXDQD�1DFLRQDO�
/D�$GXDQD�1DFLRQDO�OOHYDUi�XQ�UHJLVWUR�GH�ORV�PHGLRV�GH�WUDQVSRUWH�KDELOLWDGRV��DVt�FRPR�GH�ODV�XQLGDGHV�GH� WUDQVSRUWH� GH� XVR� FRPHUFLDO�� FRQ� HO� Q~PHUR� GH� OD� SODFD� GH� FLUFXODFLyQ�� SOD]R� GH� YDOLGH]� GH� VX�DXWRUL]DFLyQ��PRGDOLGDG�\�YDORU�GH�ODV�JDUDQWtDV�



��

$UWtFXOR������� /RV�PHGLRV�GH�WUDQVSRUWH�KDELOLWDGRV�R�ODV�XQLGDGHV�GH�WUDQVSRUWH�GH�XVR�FRPHUFLDO�TXH�LQJUHVHQ� EDMR� HO� 5pJLPHQ� GH� $GPLVLyQ� 7HPSRUDO� \� TXH� VH� DYHULDUDQ� R� GHVWUX\HUDQ� GXUDQWH� VX�SHUPDQHQFLD�HQ�HO� WHUULWRULR� QDFLRQDO�� SRGUiQ� VDOLU� GHO�PLVPR�HQ�HO� HVWDGR�HQ�HO�TXH�VH�HQFXHQWUHQ�DO�DPSDUR�GH�GLFKR�UpJLPHQ�
$UWtFXOR� ���� �� 6H� DGPLWH� EDMR� FRQWURO� DGXDQHUR�� HQ� FXDOTXLHU� DGPLQLVWUDFLyQ� DGXDQHUD�� HO�HVWDFLRQDPLHQWR�SRU�FRUWR�WLHPSR�GH�XQ�PHGLR�GH�WUDQVSRUWH�KDELOLWDGR�R�OD�XQLGDG�GH�WUDQVSRUWH�GH XVR�FRPHUFLDO��VLQ�HPEDUFDU�QL�GHVHPEDUFDU�SDVDMHURV�R�PHUFDQFtDV�
$UWtFXOR������� 6LQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�QRUPDV�HVWDEOHFLGDV�SRU�OD�SUHVHQWH�/H\��ORV�PHGLRV�GH�WUDQVSRUWH�KDELOLWDGRV�\�ODV�XQLGDGHV�GH�WUDQVSRUWH�GH�XVR�FRPHUFLDO�DSOLFDUiQ��HQ�OR�FRQGXFHQWH��ORV�DFXHUGRV� R� FRQYHQLRV� LQWHUQDFLRQDOHV� VXVFULWRV� SRU� OD� 5HS~EOLFD� GH� %ROLYLD�� HQ�PDWHULD� GH� WUDQVSRUWH�LQWHUQDFLRQDO�GH�PHUFDQFtDV�
&$3,78/2�,9'(63$&+2�$'8$1(52
$UWtFXOR����� �� (O�GHVSDFKR�DGXDQHUR�HV�HO�FRQMXQWR�GH� WUiPLWHV�\� IRUPDOLGDGHV�DGXDQHUDV�QHFHVDULDV�SDUD�DSOLFDU�D�ODV�PHUFDQFtDV�XQR�GH�ORV�UHJtPHQHV�DGXDQHURV�HVWDEOHFLGRV�HQ�OD�/H\�
(O� GHVSDFKR� DGXDQHUR� VHUi� GRFXPHQWDO�� S~EOLFR�� VLPSOLILFDGR� \� RSRUWXQR� HQ� FRQFRUGDQFLD� FRQ� ORV�SULQFLSLRV�GH�EXHQD�IH��WUDQVSDUHQFLD�\�IDFLOLWDFLyQ�GHO�FRPHUFLR�
7RGR� GHVSDFKR� DGXDQHUR�� VDOYR� ORV� FDVRV� H[FHSWXDGRV� SRU� OD� OH\�� VHUi� UHDOL]DGR� \� VXVFULWR� SRU� XQ�GHVSDFKDQWH�GH�DGXDQD�KDELOLWDGR�
$UWtFXOR� ���� �� (O� GHVSDFKR� DGXDQHUR� VH� LQLFLDUi� \� IRUPDOL]DUi� PHGLDQWH� OD� SUHVHQWDFLyQ� GH� XQD�'HFODUDFLyQ�GH�0HUFDQFtDV�DQWH� OD�$GXDQD�GH�GHVWLQR�� DFRPSDxDQGR� OD� GRFXPHQWDFLyQ� LQGLVSHQVDEOH�TXH�VHxDOH�HO�5HJODPHQWR��(VWD�GHFODUDFLyQ�FRQWHQGUi�SRU�OR�PHQRV�
D� ,GHQWLILFDFLyQ�GH�ODV�PHUFDQFtDV�\�VX�RULJHQ�
E� 9DORU�DGXDQHUR�GH�ODV�PLVPDV�\�VX�SRVLFLyQ�DUDQFHODULD�
F� ,QGLYLGXDOL]DFLyQ�GHO�FRQVLJQDQWH�\�FRQVLJQDWDULR�
G� 5pJLPHQ�$GXDQHUR�DO�TXH�VH�VRPHWHQ�ODV�PHUFDQFtDV�
H� /LTXLGDFLyQ�GH�ORV�WULEXWRV�DGXDQHURV��FXDQGR�FRUUHVSRQGD�
I� /D�ILUPD��EDMR�MXUDPHQWR��GH�OD�SHUVRQD�TXH�DFW~D�UHDOL]DQGR�HO�GHVSDFKR�FRQILUPDQGR�TXH�ORV�GDWRV�FRQVLJQDGRV�HQ�OD�'HFODUDFLyQ�GH�0HUFDQFtDV�VRQ�ILHOHV�D�OD�RSHUDFLyQ�DGXDQHUD�
$UWtFXOR������� /D�DGPLQLVWUDFLyQ�DGXDQHUD��DFHSWDUi�IDFWXUDV�FRPHUFLDOHV�REWHQLGDV�SRU�SURFHGLPLHQWRV�GH� LPSUHVLyQ� ~QLFD� R� UHFLELGDV� SRU� IDFVtPLO� R� PHGLRV� HOHFWUyQLFRV� DXWRUL]DGRV� \� FRQVLJQDGDV� D� XQD�HQWLGDG�GHO�VLVWHPD�GH�LQWHUPHGLDFLyQ�ILQDQFLHUD�GHO�SDtV�DXWRUL]DGD�SRU�OD�6XSHULQWHQGHQFLD�GH�%DQFRV�\�(QWLGDGHV� )LQDQFLHUDV� R� DO� FRQVLJQDWDULR�� ODV� TXH� GHEHUiQ� HVWDU� GHELGDPHQWH� VHOODGDV� \� ILUPDGDV� SRU�GLFKD�HQWLGDG�R�HQ�VX�FDVR�SRU�HO�FRQVLJQDWDULR�
$UWtFXOR� ���� �� (VWDUi� SHUPLWLGD� OD� SUHVHQWDFLyQ� DQWLFLSDGD� GH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV�� /D�DGPLQLVWUDFLyQ�DGXDQHUD�DFHSWDUi�GLFKD�GHFODUDFLyQ��DQWHV�GH� OD� OOHJDGD�GH� ODV�PHUFDQFtDV�D� WHUULWRULR�DGXDQHUR�� (O� 5HJODPHQWR� GHWHUPLQDUi� ORV� SOD]RV� \� IRUPDOLGDGHV� TXH� GHEHUi� FXPSOLU� OD� GHFODUDFLyQ�DQWLFLSDGD��$VLPLVPR��GHWHUPLQDUi�ORV�UHJtPHQHV�DGXDQHURV�TXH�VHDQ�SURFHGHQWHV�
$UWtFXOR������� $QWHV�GH�OD�IRUPDOL]DFLyQ�GHO�GHVSDFKR�DGXDQHUR��VH�SHUPLWLUi�DO�FRQVLJQDWDULR��D�WUDYpV�
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GH�VX�GHVSDFKDQWH�GH�DGXDQD�\�D�IXQFLRQDULRV�GH�OD�HPSUHVD�GH�VHJXURV��H[DPLQDU�ODV�PHUFDQFtDV�SDUD�GHWHUPLQDU� VX� QDWXUDOH]D�� RULJHQ�� HVWDGR�� FDQWLGDG� \� FDOLGDG�� (VWD� YHULILFDFLyQ� VH� UHDOL]DUi� HQ� ODV�LQVWDODFLRQHV�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD�R�HQ�ORV�OXJDUHV�GH�DOPDFHQDPLHQWR�OHJDOPHQWH�DXWRUL]DGRV�
$UWtFXOR� ���� �� 7RGR� GHVSDFKR� DGXDQHUR� GH� PHUFDQFtDV� HVWDUi� VXMHWR� DO� FRQWURO� ItVLFR� VHOHFWLYR� R�DOHDWRULR��HO� FXDO� VH�GHWHUPLQDUi�SRU�SURFHGLPLHQWRV� LQIRUPiWLFRV��/D�$GXDQD�1DFLRQDO�GHWHUPLQDUi� ORV�SRUFHQWDMHV�GH� UHFRQRFLPLHQWR� ItVLFR�GH�PHUFDQFtDV� LPSRUWDGDV�SDUD�HO�FRQVXPR��HQ� IRUPD�VHOHFWLYD�R�DOHDWRULD��KDVWD�XQ�Pi[LPR�GHO�YHLQWH�SRU�FLHQWR�������GH�ODV�GHFODUDFLRQHV�GH�PHUFDQFtDV�SUHVHQWDGDV�HQ�HO�PHV�
(O� SRUFHQWDMH� SDUD� HO� UHFRQRFLPLHQWR� ItVLFR� HQ� IRUPD� VHOHFWLYD� R� DOHDWRULD�� HQ� FDGD� DGPLQLVWUDFLyQ�DGXDQHUD��VHUi�GHWHUPLQDGR�SRU�OD�$GXDQD�1DFLRQDO�
$UWtFXOR� ���� �� &XDQGR� FRUUHVSRQGD� HO� UHFRQRFLPLHQWR� ItVLFR� GH� ODV� PHUFDQFtDV�� PHGLDQWH� HO�SURFHGLPLHQWR� VHOHFWLYR� R� DOHDWRULR�� HO� SDJR� GH� ORV� WULEXWRV�DGXDQHURV� VH�HIHFWXDUi� FRQ�DQWHULRULGDG�D�GLFKR�UHFRQRFLPLHQWR�ItVLFR�
(Q� FDVR� GH� GHVFXEULUVH� LUUHJXODULGDGHV� TXH� FRQVWLWX\DQ� GHOLWRV� R� FRQWUDYHQFLRQHV�� OD� DGPLQLVWUDFLyQ�DGXDQHUD�UHWHQGUi�OD�PHUFDQFtD�FRPR�JDUDQWtD�SUHQGDULD��\�VH�LQLFLDUi�HO�SURFHVR�OHJDO�FRUUHVSRQGLHQWH�
$UWtFXOR������� (O�SURFHGLPLHQWR�GHO�GHVSDFKR�GH�PHUFDQFtDV�VH�HVWDEOHFHUi�HQ�5HJODPHQWR�

7,78/2�48,172/26�5(*,0(1(6�$'8$1(526
&$3,78/2�,/$�,03257$&,21
$UWtFXOR� ���� �� /D� ,PSRUWDFLyQ� HV� HO� LQJUHVR� OHJDO� GH� FXDOTXLHU� PHUFDQFtD� SURFHGHQWH� GH� WHUULWRULR�H[WUDQMHUR�D�WHUULWRULR�DGXDQHUR�QDFLRQDO�
$� ORV� HIHFWRV� GH� ORV� UHJtPHQHV� DGXDQHURV� VH� FRQVLGHUD� LQLFLDGD� OD� RSHUDFLyQ� GH� LPSRUWDFLyQ� FRQ� HO�HPEDUTXH� GH� OD� PHUFDQFtD� HQ� HO� SDtV� GH� RULJHQ� R� GH� SURFHGHQFLD�� DFUHGLWDGD� PHGLDQWH� HO�FRUUHVSRQGLHQWH�GRFXPHQWR�GH�WUDQVSRUWH�
/D� LPSRUWDFLyQ� GH� PHUFDQFtDV� SRGUi� HIHFWXDUVH� HQ� FXDOTXLHU� PHGLR� GH� WUDQVSRUWH� KDELOLWDGR� GH� XVR�FRPHUFLDO�� LQFOX\HQGR� FDEOHV� R� GXFWRV�� SXGLHQGR� HVWDV� PHUFDQFtDV� HVWDU� VRPHWLGDV� D� FDUDFWHUtVWLFDV�WpFQLFDV�HVSHFLDOHV��FRPR�VHU�FRQJHODGDV�R�HQYDVDGDV�D�SUHVLyQ�
$UWtFXOR����� �� /DV�PHUFDQFtDV� LPSRUWDGDV�DO� DPSDUR�GH� ORV�GRFXPHQWRV�H[LJLGRV�SRU� OH\��SRGUiQ�VHU�REMHWR�GH�GHVSDFKRV�SDUFLDOHV��/DV�PHUFDQFtDV�SHQGLHQWHV�GH�GHVSDFKR�VHUiQ�VRPHWLGDV�D�OD�DSOLFDFLyQ�GHO�UpJLPHQ�DGXDQHUR�TXH�DGRSWH�HO�FRQVLJQDWDULR�GH�OD�PHUFDQFtD�
$UWtFXOR������� /RV�SURFHGLPLHQWRV�SDUD�DVHJXUDU�\�YHULILFDU�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�VDQLWDULDV�\�ILWRVDQLWDULDV�\�OD�DSOLFDFLyQ�GHO�&yGLJR�$OLPHQWDULR��&2'(;��HVWDEOHFLGR�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR� �20&��� GHEHUiQ� OLPLWDUVH� D� OR� HVWULFWDPHQWH� UD]RQDEOH� \� QHFHVDULR�� GH� DFXHUGR� FRQ� HO�5HJODPHQWR�
$UWtFXOR� ���� �� 1R� VH� SHUPLWLUi� OD� LPSRUWDFLyQ� R� LQJUHVR� D� WHUULWRULR� DGXDQHUR� QDFLRQDO� GH�PHUFDQFtDV�QRFLYDV�SDUD�HO�PHGLR�DPELHQWH�� OD�VDOXG�\�YLGD�KXPDQDV��DQLPDO�R�FRQWUD� OD�SUHVHUYDFLyQ�YHJHWDO��DVt�FRPR� ODV�TXH�DWHQWHQ�FRQWUD� OD�VHJXULGDG�GHO�(VWDGR�\�HO�VLVWHPD�HFRQyPLFR�ILQDQFLHUR�GH�OD�1DFLyQ�\�RWUDV�GHWHUPLQDGDV�SRU�/H\�H[SUHVD�
$UWtFXOR� ���� �� /D� LPSRUWDFLyQ� GH� PHUFDQFtDV� SURWHJLGDV� SRU� HO� $FXHUGR� UHODWLYR� D� ORV� 'HUHFKRV� GH�3URSLHGDG� ,QWHOHFWXDO� UHODFLRQDGRV� FRQ� HO� FRPHUFLR�� HVWDEOHFLGRV� SRU� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH�&RPHUFLR� �20&��� VH� DMXVWDUi� D� ODV� GLVSRVLFLRQHV� JHQHUDOHV� \� SULQFLSLRV� EiVLFRV� VHxDODGRV� HQ� GLFKR�



��

$FXHUGR�
/D� DGPLQLVWUDFLyQ� DGXDQHUD�� D� VROLFLWXG� GHO� yUJDQR� QDFLRQDO� FRPSHWHQWH� UHODFLRQDGR� FRQ� OD� SURSLHGDG�LQWHOHFWXDO��SRGUi�VXVSHQGHU�HO�GHVDGXDQDPLHQWR�GH�OD�PHUFDQFtD�TXH�SUHVXQWDPHQWH�YLROH�GHUHFKRV�GH�SURSLHGDG� LQWHOHFWXDO�� REWHQLGRV� HQ� HO� SDtV� R� TXH� GHULYHQ� GH� DFXHUGRV� LQWHUQDFLRQDOHV� VXVFULWRV� SRU�%ROLYLD�UDWLILFDGRV�SRU�HO�3DUODPHQWR�
$UWtFXOR������� (O�LPSRUWDGRU�PHGLDQWH�'HVSDFKDQWH�R�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD��HVWi�REOLJDGR�D�SUHVHQWDU�� MXQWR�D� OD�'HFODUDFLyQ�GH�0HUFDQFtDV�GH�,PSRUWDFLyQ��HO� IRUPXODULR�GH�OD�'HFODUDFLyQ�-XUDGD�GHO�9DORU�HQ�$GXDQDV�R��HQ�VX�FDVR��HO� IRUPXODULR�GH� OD�'HFODUDFLyQ�$QGLQD�GHO�9DORU�DGRSWDGR�SRU� OD�'HFLVLyQ�����GH� OD�&RPXQLGDG�$QGLQD�R� ORV�TXH� ODV�VXVWLWX\DQ��DGHPiV�GH� OD�GRFXPHQWDFLyQ�H[LJLEOH�VHJ~Q�5HJODPHQWR�
(O�LPSRUWDGRU�VXVFULELUi�GLFKD�GHFODUDFLyQ�DVXPLHQGR�SOHQD�UHVSRQVDELOLGDG�GH�VX�FRQWHQLGR�
&$3,78/2�,,,03257$&,21�3$5$�(/�&216802
$UWtFXOR� ���� �� ,PSRUWDFLyQ� SDUD� HO� FRQVXPR� HV� HO� UpJLPHQ� DGXDQHUR� SRU� HO� FXDO� ODV� PHUFDQFtDV�LPSRUWDGDV�SURFHGHQWHV�GH�WHUULWRULR�H[WUDQMHUR�R�]RQD�IUDQFD��SXHGHQ�SHUPDQHFHU�GHILQLWLYDPHQWH�GHQWUR�GHO� WHUULWRULR� DGXDQHUR�� (VWH� UpJLPHQ� LPSOLFD� HO� SDJR� WRWDO� GH� ORV� WULEXWRV� DGXDQHURV� GH� LPSRUWDFLyQ�H[LJLEOHV�\�HO�FXPSOLPLHQWR�GH�ODV�IRUPDOLGDGHV�DGXDQHUDV�
$UWtFXOR������� /DV�PHUFDQFtDV�TXH�SRU�VX�FRQWHQLGR�\�QDWXUDOH]D��VHDQ�GH�IiFLO�UHFRQRFLPLHQWR�\�FX\R�YROXPHQ�� SHVR� X� RWUDV� FRQGLFLRQHV� KDJDQ� GLItFLO� VX� LQWURGXFFLyQ� D� ORV� GHSyVLWRV� DGXDQHURV� ILVFDOHV� R�SULYDGRV��SRGUiQ�VHU�REMHWR�GH�GHVSDFKR�DGXDQHUR�SDUD�HO�FRQVXPR�HQ�IRUPD�LQPHGLDWD��EDMR�FRQWURO�GH�OD�$GXDQD�\�FRQ�HO�SOHQR�FXPSOLPLHQWR�GH�WRGDV�ODV�IRUPDOLGDGHV�DGXDQHUDV�
$UWtFXOR����� �� /DV�PHUFDQFtDV�VH�FRQVLGHUDUiQ�QDFLRQDOL]DGDV�HQ�WHUULWRULR�DGXDQHUR��FXDQGR�FXPSODQ�FRQ�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�H[LJLEOHV�SDUD�VX�LPSRUWDFLyQ�
&$3,78/2�,,,$'0,6,21�'(�0(5&$1&,$6�&21�(;21(5$&,Ï1�'(�75,%8726�$'8$1(526
$UWtFXOR������� /D�,PSRUWDFLyQ�GH�PHUFDQFtDV�SDUD�HO�FRQVXPR��FRQ�H[RQHUDFLyQ�GH�WULEXWRV�DGXDQHURV��LQGHSHQGLHQWHPHQWH�GH�VX�FODVLILFDFLyQ�DUDQFHODULD��SURFHGHUi�FXDQGR�VH�LPSRUWHQ�SDUD�ILQHV�HVSHFtILFRV�\� GHWHUPLQDGRV� HQ� FDGD� FDVR�� HQ� YLUWXG� GH� 7UDWDGRV� R� &RQYHQLRV� ,QWHUQDFLRQDOHV� R� HQ FRQWUDWRV� GH�FDUiFWHU� LQWHUQDFLRQDO��VXVFULWRV�SRU�HO�(VWDGR�%ROLYLDQR��PHGLDQWH�ORV�TXH�VH�RWRUJXH�HVWD�H[RQHUDFLyQ�FRQ�REVHUYDQFLD�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�\�RWUDV�GH�FDUiFWHU�HVSHFLDO�
$UWtFXOR� ���� �� 3DUD� OD� DGPLVLyQ� FRQ� H[RQHUDFLyQ� GH� WULEXWRV� DGXDQHURV� GH� LPSRUWDFLyQ�� VH� GHEHQ�REVHUYDU�ODV�VLJXLHQWHV�UHJODV�
D� /RV� EHQHILFLRV� GH� TXH� WUDWD� HVWH� &DStWXOR� VH� DSOLFDUiQ� D� ODV� PHUFDQFtDV� TXH� VH� LPSRUWHQ�GLUHFWDPHQWH�GHO�H[WUDQMHUR�\�VH�KDOODUDQ�VXMHWDV�D�XQ�UpJLPHQ�DGXDQHUR�
E� 6DOYR� OD� UHFLSURFLGDG� LQWHUQDFLRQDO�� OD� DGPLVLyQ� GH� PHUFDQFtDV� FRQ� H[RQHUDFLyQ� GH� WULEXWRV�DGXDQHURV�� GHEHUi� FRQFHGHUVH� VLQ� WRPDU� HQ� FXHQWD� HO� SDtV� GH� RULJHQ� R� GH� SURFHGHQFLD� GH� ODV�PHUFDQFtDV�
$UWtFXOR� ���� �� 6DOYR� OR� GLVSXHVWR� SRU� /H\� HVSHFtILFD�� 7UDWDGR� R� &RQYHQLR� ,QWHUQDFLRQDO�� DFXHUGR� GH�,QWHJUDFLyQ� (FRQyPLFD� R� HQ� FRQWUDWR� VXVFULWR� SRU� HO� (VWDGR� UDWLILFDGR� SRU� HO� +RQRUDEOH� &RQJUHVR�1DFLRQDO��ODV�PHUFDQFtDV�VREUH�ODV�FXDOHV�VH�KXELHUD�UHFRQRFLGR�H[RQHUDFLyQ�R�UHEDMD�SDUFLDO�R�WRWDO�HQ�HO�SDJR�GH�WULEXWRV�DGXDQHURV��QR�SRGUiQ�HQDMHQDUVH�QL�VHU�HQWUHJDGDV�D�QLQJ~Q�WtWXOR��QL�GHVWLQDUVH�D�XQ�ILQ� GLVWLQWR� SDUD� HO� FXDO� IXHURQ� LPSRUWDGDV�� H[FHSWR� FXDQGR� FXPSODQ� FXDOHVTXLHUD� GH� ODV� VLJXLHQWHV�FRQGLFLRQHV�



��

6H�HQDMHQH�HQ�IDYRU�GH�SHUVRQDV�TXH�WHQJDQ�HO�GHUHFKR�D�LPSRUWDU�PHUFDQFtDV�GH�OD�PLVPD�FODVH�\�HQ�OD�PLVPD� FDQWLGDG� \� TXH� WHQJDQ� GHUHFKR� D� H[RQHUDFLyQ� R� UHEDMD� GH� ORV� WULEXWRV� DGXDQHURV�� SUHYLD�DXWRUL]DFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�
6H�GHVWLQHQ�D�XQ�ILQ�TXH��SRU�VX�QDWXUDOH]D��SXHGD�JR]DU�GHO�GHUHFKR�GH�H[RQHUDFLyQ�R�UHEDMD�GH�WULEXWRV�DGXDQHURV��SUHYLD�DXWRUL]DFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�
(Q�FXDOTXLHU�RWUR�FDVR�TXH�QR�HVWp�FRQWHPSODGR�HQ�ORV�OLWHUDOHV�D��\ E��GHO�SUHVHQWH�$UWtFXOR��VH�SDJDUi�HO�WRWDO�R�UHVLGXDO�GH�ORV�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ�VHJ~Q�FRUUHVSRQGD�
$UWtFXOR� ���� �� /DV� LPSRUWDFLRQHV� GH� PHUFDQFtDV� H[WUDQMHUDV� FRQ� H[RQHUDFLyQ� GH� WULEXWRV� DGXDQHURV��DPSDUDGDV�HQ�7UDWDGRV�R�&RQYHQLRV�,QWHUQDFLRQDOHV��VXVFULWRV�SRU�%ROLYLD�\�UDWLILFDGRV�SRU�HO�+RQRUDEOH�&RQJUHVR�1DFLRQDO��HVWDUiQ�H[HQWDV�GHO�SDJR�WRWDO�R�SDUFLDO�GH�GLFKRV�WULEXWRV��FXDQGR�ODV�PHUFDQFtDV�FXPSODQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�FHUWLILFDGR�GH�RULJHQ�GH�ODV�PLVPDV�
$UWtFXOR ���� �� /DV� QRUPDV� \� UHJXODFLRQHV� SDUD� FRQFHGHU� $GPLVLyQ� GH� 0HUFDQFtDV� HQ� 5pJLPHQ� FRQ�([RQHUDFLyQ�GH�7ULEXWRV�$GXDQHURV�VHUiQ�HVWDEOHFLGDV�PHGLDQWH�'HFUHWR�6XSUHPR�5HJODPHQWDULR�
&$3,78/2�,95(,03257$&,21�(1�(/�0,602�(67$'2
$UWtFXOR������� 5HLPSRUWDFLyQ�GH�PHUFDQFtDV�HQ�HO�PLVPR�HVWDGR�HV�HO�UpJLPHQ�DGXDQHUR�TXH�SHUPLWH�OD�LPSRUWDFLyQ�SDUD�HO�FRQVXPR��FRQ�H[RQHUDFLyQ�GH�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ��GH�PHUFDQFtDV�TXH�KXELHUDQ� VLGR�H[SRUWDGDV� WHPSRUDOPHQWH� \� VH�HQFRQWUDEDQ�HQ� OLEUH�FLUFXODFLyQ�R�FRQVWLWXtDQ�SURGXFWRV�FRPSHQVDGRUHV�� VLHPSUH� TXH� pVWRV� R� ODV� PHUFDQFtDV� QR� KD\DQ� VXIULGR� HQ� HO� H[WUDQMHUR� QLQJXQD�WUDQVIRUPDFLyQ��HODERUDFLyQ�R�UHSDUDFLyQ�
$UWtFXOR� ���� �� 6L� OD� H[SRUWDFLyQ� WHPSRUDO� VH� UHDOL]DUD� FRQ� PRWLYR� GH� XQ� FRQWUDWR� GH� SUHVWDFLyQ� GH�VHUYLFLRV� HQ� HO� H[WHULRU� GHO� SDtV�� ODV� PHUFDQFtDV� GHEHUiQ� UHLPSRUWDUVH� GHQWUR� GH� ORV� FLQFR� ���� DxRV�VLJXLHQWHV�\�HQ�HO�WpUPLQR�GH�XQ�DxR�HQ�ORV�GHPiV�FDVRV�
3DUD�DFRJHUVH�DO�EHQHILFLR�GH�HVWH�UpJLPHQ��HO�GHFODUDQWH�GHEHUi�GHPRVWUDU�
D� 4XH� OD� PHUFDQFtD� VH� HQFRQWUDED� HQ� OLEUH� FLUFXODFLyQ� HQ� HO� WHUULWRULR� QDFLRQDO�� D� WLHPSR� GH� VX�H[SRUWDFLyQ�WHPSRUDO�
E� 4XH�OD�PHUFDQFtD�HV�OD�PLVPD�TXH�VH�H[SRUWy�\�VH�HQFXHQWUD�HQ�VLPLODU�HVWDGR�
&$3,78/2�9(;3257$&,21�'(),1,7,9$
$UWtFXOR� ���� �� ([SRUWDFLyQ� 'HILQLWLYD� HV� HO� UpJLPHQ� DGXDQHUR� DSOLFDEOH� D� ODV� PHUFDQFtDV� HQ� OLEUH�FLUFXODFLyQ�TXH�VDOHQ�GHO�WHUULWRULR�DGXDQHUR�\�TXH�HVWiQ�GHVWLQDGDV�D�SHUPDQHFHU�GHILQLWLYDPHQWH�IXHUD�GHO�SDtV��VLQ�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV��VDOYR�FDVRV�HVWDEOHFLGRV�SRU�/H\�
$UWtFXOR����� �� (O�(VWDGR�JDUDQWL]D� OD� OLEUH�H[SRUWDFLyQ�GH�PHUFDQFtDV��FRQ�H[FHSFLyQ�GH�DTXHOODV�TXH�HVWiQ�VXMHWDV�D�SURKLELFLyQ�H[SUHVD�\�GH�ODV�TXH�DIHFWDQ�D�OD�VDOXG�S~EOLFD�� OD�VHJXULGDG�GHO�(VWDGR�� OD�SUHVHUYDFLyQ�GH�OD�IDXQD�\�IORUD�\�GHO�SDWULPRQLR�FXOWXUDO��KLVWyULFR�\�DUTXHROyJLFR�GH�OD�1DFLyQ�
&XDQGR� ODV�PHUFDQFtDV� WHQJDQ�TXH�VHU�H[SRUWDGDV�SRU�DGXDQD�GLVWLQWD�D�DTXHOOD�GRQGH�VH�SUHVHQWy�OD�'HFODUDFLyQ�GH�0HUFDQFtDV�GH�H[SRUWDFLyQ��VHUiQ�WUDQVSRUWDGDV�EDMR�HO�5pJLPHQ�GH�7UiQVLWR�$GXDQHUR�KDVWD�OD�DGXDQD�GH�VDOLGD�
$UWtFXOR�������� (O�GHVSDFKR�GH�ODV�PHUFDQFtDV�GH�H[SRUWDFLyQ�VH�IRUPDOL]D�\�WUDPLWD�SRU�LQWHUPHGLR�GH�XQ�'HVSDFKDQWH�GH�$GXDQD�DQWH�OD�DGPLQLVWUDFLyQ�DGXDQHUD��HQ�ORV�OXJDUHV�GRQGH�QR�H[LVWH�HO�VLVWHPD�



��

GH�9HQWDQLOOD�8QLFD�GH�([SRUWDFLyQ��6,9(;��
$UWtFXOR ������� /DV�PHUFDQFtDV�GH�SURGXFFLyQ�QDFLRQDO��H[SRUWDGDV�DO�H[WUDQMHUR�TXH�QR�KXELHUDQ�VLGR�DFHSWDGDV�SRU�HO�SDtV�GH�GHVWLQR��QR�KXELHUDQ�DUULEDGR�DO�SDtV�GH�GHVWLQR��QR�WXYLHUDQ�OD�FDOLGDG�SDFWDGD��HVWXYLHUD�SURKLELGD�VX�LPSRUWDFLyQ�HQ�HO�SDtV�GH�GHVWLQR��R�KXELHUDQ�VXIULGR�GDxR�GXUDQWH�VX�WUDQVSRUWH��XQD� YH]� HPEDUFDGDV�� SRGUiQ� UHLPSRUWDUVH� HQ� HO� PLVPR� HVWDGR�� VLQ� HO� SDJR� GH� WULEXWRV� DGXDQHURV��GHELHQGR�HO�H[SRUWDGRU��FXDQGR�FRUUHVSRQGD��UHVWLWXLU�ORV�WULEXWRV�GHYXHOWRV�SRU�HO�(VWDGR�HQ�OD�RSHUDFLyQ�LQLFLDO�GH�H[SRUWDFLyQ�GHILQLWLYD�

7,78/2�6(;725(*,0(1(6�$'8$1(526�(63(&,$�/(6
&$3,78/2��75$16,72�$'8$1(52
$UWtFXOR� ����� �� (O� WUiQVLWR� DGXDQHUR� FRPSUHQGHUi� WDQWR� HO� QDFLRQDO� FRPR� HO� LQWHUQDFLRQDO�� /DV�RSHUDFLRQHV� HQ� HO� 5pJLPHQ� GH� 7UiQVLWR� $GXDQHUR� ,QWHUQDFLRQDO� VH� UHJLUiQ� SRU� ODV� QRUPD� \�SURFHGLPLHQWRV� HVWDEOHFLGRV� HQ� ORV� $FXHUGRV� R� &RQYHQLRV� ,QWHUQDFLRQDOHV� VXVFULWRV� SRU� %ROLYLD� \�UDWLILFDGRV�SRU�HO�&RQJUHVR�1DFLRQDO�
7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO��HV�HO�UpJLPHQ�DGXDQHUR�TXH�SHUPLWH�HO�WUDQVSRUWH�GH�PHUFDQFtDV��EDMR�FRQWURO�DGXDQHUR��GHVGH�XQD�$GXDQD�GH�3DUWLGD�KDVWD�XQD�$GXDQD�GH�'HVWLQR��HQ�XQD�PLVPD�RSHUDFLyQ�HQ�HO�FXUVR�GH�OD�FXDO�VH�FUX]DQ�XQD�R�PiV�IURQWHUDV�LQWHUQDFLRQDOHV�
(O�7UiQVLWR�$GXDQHUR�1DFLRQDO�HV�HO� WUDQVSRUWH�GH�PHUFDQFtDV�GH� ORV�GHSyVLWRV�GH�XQD�DGXDQD�LQWHULRU�ORV�RWUD�DGXDQD�LQWHULRU��GHQWUR�GHO�WHUULWRULR�QDFLRQDO��EDMR�FRQWURO�\�DXWRUL]DFLyQ�DGXDQHUD�
/DV�PHUFDQFtDV�WUDQVSRUWDGDV�EDMR�HO�5pJLPHQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO��SRGUiQ�FLUFXODU�HQ�HO�WHUULWRULR�DGXDQHUR��FRQ�VXVSHQVLyQ�GH�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ�R�H[SRUWDFLyQ�
3DUD�HIHFWRV�GHO�FRQWURO�DGXDQHUR��OD�DGXDQD�GH�SDUWLGD�R�OD�DGXDQD�GH�SDVR�SRU�IURQWHUD�VHxDODUi�OD�UXWD�TXH�GHEH�VHJXLU�HO� WUDQVSRUWDGRU�HQ�FDGD�RSHUDFLyQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�SRU�HO� WHUULWRULR�QDFLRQDO�
(O�5pJLPHQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLyQ�VHUi�VROLFLWDGR�SRU�HO�GHFODUDQWH�R�VX�UHSUHVHQWDQWH�OHJDO��/DV� DXWRULGDGHV� DGXDQHUDV� GHVLJQDUiQ� ODV� $GPLQLVWUDFLRQHV� $GXDQHUDV� KDELOLWDGDV� SDUD� HMHUFHU� ODV�IXQFLRQHV�GH�FRQWURO��UHODWLYDV�D�ODV�RSHUDFLRQHV�GH�WUiQVLWR�DGXDQHUR�LQWHUQDFLRQDO��DVt�FRPR�ORV�KRUDULRV�GH�DWHQFLyQ�GH�ODV�PLVPDV�
$UWtFXOR� ����� �� (O� WUDQVSRUWDGRU� R� GHFODUDQWH� FRQVLJQDGRV� HQ� HO� 0DQLILHVWR� ,QWHUQDFLRQDO� GH� &DUJD� ��'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR��0,&�'7$��R�HQ�HO�GRFXPHQWR�GH�7UDQVSRUWH�,QWHUQDFLRQDO�)HUURYLDULR���'HFODUDFLyQ� GH� 7UiQVLWR� $GXDQHUR� �7,)�'7$��� R� GRFXPHQWR� GH� HPEDUTXH� FRUUHVSRQGLHQWH�� HV�UHVSRQVDEOH�DQWH�OD�$GXDQD�1DFLRQDO�SRU�OD�HQWUHJD�GH�ODV�PHUFDQFtDV�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD�GH�GHVWLQR��HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�ODV�UHFLELHURQ�HQ�OD�DGPLQLVWUDFLyQ�DGXDQHUD�GH�SDUWLGD�\�FRQ�HO�FXPSOLPLHQWR�GH� ODV�QRUPDV� LQKHUHQWHV�DO� WUiQVLWR�DGXDQHUR� LQWHUQDFLRQDO��FRQVHUYDQGR� ORV�VHOORV�\� ORV�SUHFLQWRV�GH�VHJXULGDG�
$UWtFXOR�������� /DV�DXWRULGDGHV�DGXDQHUDV�VRQ�ODV�~QLFDV�DXWRUL]DGDV�SDUD�FRORFDU�SUHFLQWRV�DGXDQHURV��/RV�SUHFLQWRV�DGXDQHURV�VRQ�GH�XVR�REOLJDWRULR�HQ�ORV�PHGLRV�GH�WUDQVSRUWH�KDELOLWDGRV�GH�XVR�FRPHUFLDO��HQ�ODV�XQLGDGHV�GH�WUDQVSRUWH�\�HQ�ODV�PHUFDQFtDV�VXVFHSWLEOHV�GH�VHU SUHFLQWDGDV�
$UWtFXOR�������� &DGD�'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�VyOR�DPSDUD�ODV�PHUFDQFtDV�GH�XQ�~QLFR�GHFODUDQWH��DFRQGLFLRQDGDV�HQ�XQD�R�YDULDV�XQLGDGHV�GH�FDUJD�GH�XVR�FRPHUFLDO�R�SURSLR��SRU�VHU�WUDQVSRUWDGDV�GHVGH�XQD�DGXDQD�GH�SDUWLGD�KDVWD�XQD�DGXDQD�GH�GHVWLQR�
$UWtFXOR� ����� �� 6LHPSUH� TXH� VH� FXPSODQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� 5pJLPHQ� GH� 7UiQVLWR�



��

$GXDQHUR� ,QWHUQDFLRQDO�� ODV� PHUFDQFtDV� HQ� WUiQVLWR� SRU� %ROLYLD� FRQ� GHVWLQR� D� RWUR� SDtV�� QR� VHUiQ�VRPHWLGDV�D�UHFRQRFLPLHQWR��VDOYR�HQ�FDVRV��H[FHSFLRQDOHV��IXQGDGRV�HQ�QRUPD�OHJDO�H[SUHVD�R�FXDQGR�VH� WUDWH� GHO� FXPSOLPLHQWR� GH� XQD� RUGHQ� GH� DXWRULGDG� MXULVGLFFLRQDO�� GLIHUHQWH�D� OD� DGXDQHUD�� OD� TXH� VH�FXPSOLUi��SUHYLD�DXWRUL]DFLyQ�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD�
$UWtFXOR� ����� �� 6RODPHQWH� HQ� ORV� FDVRV� TXH� VHD� QHFHVDULR� HO� WUDQVERUGR� GH� ODV� PHUFDQFtDV� FRPR�FRQVHFXHQFLD� GH� XQ� DFFLGHQWH� R� GDxR� GHO� PHGLR� GH� WUDQVSRUWH� GH� XVR� FRPHUFLDO�� HO� WUDQVSRUWDGRU� R�UHSUHVHQWDQWH� OHJDO� WRPDUi� ODV� PHGLGDV� TXH� HVWLPH� RSRUWXQDV�� FRPXQLFDQGR� HVWH� KHFKR� D� OD�DGPLQLVWUDFLyQ�DGXDQHUD�PiV�SUy[LPD�
$UWtFXOR������ �� 3DUD�HO� FDVR�GHO�$UWtFXOR� DQWHULRU�� HO� WUDQVERUGR�GH� ODV�PHUFDQFtDV�GH�XQD�XQLGDG�GH�FDUJD� D� RWUD�� DVt� FRPR� HO� WUDQVERUGR� GH� ODV� PLVPDV�� GH� XQ� PHGLR� GH� WUDQVSRUWH� KDELOLWDGR� D� RWUR��QHFHVDULDPHQWH FRPSUHQGHUi�OD�WRWDOLGDG�GH�ODV�PHUFDQFtDV�FRQVLJQDGDV�HQ�HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD�R�HQ�OD�'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�
$UWtFXOR� ����� �� /D� RSHUDFLyQ� GH� 7UiQVLWR� $GXDQHUR� ,QWHUQDFLRQDO� VH� GDUi� SRU� FRQFOXLGD� FXDQGR� VH�SUHVHQWH� HO� 0DQLILHVWR� ,QWHUQDFLRQDO� GH� &DUJD� �� 'HFODUDFLyQ� GH� 7UiQVLWR� $GXDQHUR� �0,&�'7$�� R� HO�GRFXPHQWR� GH� 7UiQVLWR� ,QWHUQDFLRQDO� )HUURYLDULR� �� 'HFODUDFLyQ� GH� 7UDQVLWR� $GXDQHUR� �7,)�'7$�� R�GRFXPHQWR�GH�HPEDUTXH�FRUUHVSRQGLHQWH�\�VH�HQWUHJXHQ�ODV�PHUFDQFtDV�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD�R�DO� GHSyVLWR� DGXDQHUR� DXWRUL]DGR�� &RQFOXLGD� OD� RSHUDFLyQ� GH� 7UDQVLWR� $GXDQHUR� ,QWHUQDFLRQDO�� OD�DGPLQLVWUDFLyQ� DGXDQHUD� GH� GHVWLQR� GHMDUi� FRQVWDQFLD� GH� WDO� KHFKR�PHGLDQWH� OD� HPLVLyQ� GHO� SDUWH� GH�UHFHSFLyQ�GH�PHUFDQFtDV��QRWLILFDQGR�HVWH�KHFKR�D�OD�EUHYHGDG�SRVLEOH�D�OD�DGXDQD�GH�SDUWLGD��FRQIRUPH�DO�SURFHGLPLHQWR�TXH�VHUi�HVWDEOHFLGR�PHGLDQWH�5HJODPHQWR�
$UWtFXOR�������� &XDQGR�ODV�FLUFXQVWDQFLDV�DVt�OR�MXVWLILFDUDQ��HO�WUDQVSRUWDGRU�SRGUi�XWLOL]DU�RWUDV�DGXDQDV�GH�IURQWHUD��GLVWLQWDV�D�OD�RULJLQDOPHQWH�GHFODUDGD��(Q�HVWH�FDVR��OD�DGXDQD�GH�SDVR�GH�IURQWHUD�XWLOL]DGD�GHMDUi�FRQVWDQFLD�GH�WDO�KHFKR�HQ�OD�'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR�,QWHUQDFLRQDO�
$UWtFXOR� ����� �� 3DUD� HIHFWRV� GH� OD� SUHVHQWH� /H\� \� HQ� FRQFRUGDQFLD� FRQ� QRUPDV� LQWHUQDFLRQDOHV�� HO�0DQLILHVWR� ,QWHUQDFLRQDO�GH�&DUJD� ��'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR� ,QWHUQDFLRQDO�R�HO�GRFXPHQWR�GH�7UiQVLWR� ,QWHUQDFLRQDO� )HUURYLDULR� �� 'HFODUDFLyQ� GH� 7UiQVLWR� $GXDQHUR� �7,)�'7$�� R� GRFXPHQWR� GH�HPEDUTXH�FRUUHVSRQGLHQWH�SRGUi�FRQVWDU�HQ�IRUPD�GRFXPHQWDO�R�HQ�PHGLRV�LQIRUPiWLFRV�GLJLWDOL]DGRV�
&$3,78/2�,,75$16%25'2
$UWtFXOR� ����� �� 7UDQVERUGR� HV� HO� UpJLPHQ� DGXDQHUR� HQ� DSOLFDFLyQ� GHO� FXDO� VH� WUDVODGDQ�� EDMR� FRQWURO�DGXDQHUR�� PHUFDQFtDV� GH� XQ� PHGLR� GH� WUDQVSRUWH� D� RWUR�� R� DO� PLVPR� HQ� GLVWLQWR� YLDMH�� LQFOXLGD� VX�GHVFDUJD�D�WLHUUD��D�REMHWR�GH�TXH�FRQWLQ~H�KDVWD�VX�OXJDU�GH�GHVWLQR�
(O�WUDQVERUGR�HV�GLUHFWR�VL�VH�HIHFW~D�VLQ�LQWURGXFLU�ODV�PHUFDQFtDV�D�XQ�GHSyVLWR�WHPSRUDO��(O�WUDQVERUGR�HV� LQGLUHFWR�� FXDQGR� ODV�PHUFDQFtDV� VRQ� FRORFDGDV� WHPSRUDOPHQWH�HQ�XQ�DOPDFpQ�� LQFOXVLYH�HQ�]RQDV�IUDQFDV� FRPHUFLDOHV� FXDQGR� FRUUHVSRQGD�� SDUD� VHU� REMHWy� GH� UHDJUXSDPLHQWR�� FDPELR� GH� HPEDODMH�GHIHFWXRVR�� PDUFDGR� \� VHOHFFLyQ�� SUHYLD� DXWRUL]DFLyQ� \� FRQWURO� GH� OD� DGPLQLVWUDFLyQ� DGXDQHUD�� $� OD�GHFODUDFLyQ�GH�OD�PHUFDQFtD�WUDQVERUGDGD�VH�DGMXQWDUi�HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD���'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR��0,&�'7$��R�HO�GRFXPHQWR�GH�7UiQVLWR�,QWHUQDFLRQDO�)HUURYLDULR���'HFODUDFLyQ�GH�7UiQVLWR�$GXDQHUR��7,)�'7$��R�GRFXPHQWR�GH�HPEDUTXH�FRUUHVSRQGLHQWH�
(O� WUDQVSRUWDGRU� LQWHUQDFLRQDO� R� GHFODUDQWH� TXH�� VHJ~Q� HO� 0DQLILHVWR� ,QWHUQDFLRQDO� GH� &DUJD� WHQJD�GHUHFKRV� VREUH� ODV� PHUFDQFtDV�� SRGUi� GHFODUDU� HO� UpJLPHQ� GH� WUDQVERUGR�� HO� TXH� VHUi� SUHYLDPHQWH�DXWRUL]DGR� SRU� OD� DGPLQLVWUDFLyQ� DGXDQHUD� LQGHSHQGLHQWHPHQWH GHO� RULJHQ� R� GHVWLQR� GH� ODV� PLVPDV��VLHQGR�UHVSRQVDEOH�DQWH�OD�$GXDQD�1DFLRQDO�SRU�HO�FXPSOLPLHQWR�GH�WRGDV�ODV�IRUPDOLGDGHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�\�VX�5HJODPHQWR�
/D�DGPLQLVWUDFLyQ�DGXDQHUD�SRGUi�SHUPLWLU�HO� WUDQVERUGR�GH� ODV�PHUFDQFtDV��GH�XQD�XQLGDG�GH�FDUJD�D�RWUD��DVt� FRPR��GH�XQ�PHGLR�GH� WUDQVSRUWH�D�RWUR�GHELHQGR�FRPSUHQGHU� OD� WRWDOLGDG�GH� ODV�PHUFDQFtDV�
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FRQVLJQDGDV�HQ�HO�PDQLILHVWR�GH�FDUJD��EDMR�OD�RSHUDFLyQ�GH�WUiQVLWR�DGXDQHUR�LQWHUQDFLRQDO�
&$3,78/2�,,,'(326,72�'(�$'8$1$
$UWtFXOR�������� 'HSyVLWR�GH�$GXDQD�HV�HO�UpJLPHQ�DGXDQHUR�TXH�SHUPLWH�TXH�ODV�PHUFDQFtDV�LPSRUWDGDV�VH�DOPDFHQHQ�EDMR�HO�FRQWURO�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD��HQ�OXJDUHV�GHVLJQDGRV�SDUD�HVWH�HIHFWR��VLQ�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�\�SRU�HO�SOD]R�TXH�GHWHUPLQH�HO�5HJODPHQWR�
$UWtFXOR�������� /D�$GXDQD�1DFLRQDO�SRGUi�FRQFHGHU�PHGLDQWH�ORV�SURFHGLPLHQWRV�GH�DGPLQLVWUDFLyQ�GH�ELHQHV�\�VHUYLFLRV�S~EOLFRV��D�TXH�VH� UHILHUH�HO�$UWtFXOR����GH�HVWD�/H\�� OD�DGPLQLVWUDFLyQ�GH�GHSyVLWRV�DGXDQHURV�D�SHUVRQDV�MXUtGLFDV�SULYDGDV�
$UWtFXOR������ �� /RV�GHSyVLWRV�GH�DGXDQD�DXWRUL]DGRV�SRGUiQ�VHU�XWLOL]DGRV�SRU�FXDOTXLHU� LPSRUWDGRU�R�H[SRUWDGRU�� EDMR� VXSHUYLVLyQ� GH� OD� $GPLQLVWUDFLyQ� $GXDQHUD�� VLHPSUH� TXH� ODV� PHUFDQFtDV� HVWpQ�DPSDUDGDV�FRQ�HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD���'HFODUDFLyQ�GH�7UiQVLWR�DGXDQHUR��0,&�'7$��R�HQ�HO� GRFXPHQWR� GH� 7UDQVSRUWH� ,QWHUQDFLRQDO� )HUURYLDULR� �� 'HFODUDFLyQ� GH� 7UiQVLWR� $GXDQHUR�7,)�'7$�� R�GRFXPHQWR�GH�HPEDUTXHV�FRUUHVSRQGLHQWH�
$UWtFXOR� ����� �� 6DOYR� ODV� H[FHSFLRQHV� FRQWHPSODGDV� HQ� HVWD� /H\�� ODV�PHUFDQFtDV� TXH� HVWpQ� EDMR� HO�FRQWURO�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD�VHUiQ�DOPDFHQDGDV�HQ�'HSyVLWRV�$GXDQHURV�$XWRUL]DGRV�
$UWtFXOR� ����� �� 'HSyVLWRV� 7HPSRUDOHV� VRQ� UHFLQWRV� KDELOLWDGRV� SDUD� HO� DOPDFHQDPLHQWR� WHPSRUDO� GH�PHUFDQFtDV��EDMR�HO�FRQWURO�GH�OD $GXDQD�1DFLRQDO��/DV�PHUFDQFtDV�GHSRVLWDGDV�SRGUiQ�VHU�GHVWLQDGDV�D�FRQVXPR��UHHPEDUFDGDV��DGPLWLGDV�WHPSRUDOPHQWH�\D�VHD�WRWDO�R�SDUFLDOPHQWH��7UDQVFXUULGRV�GRV�PHVHV�FRQWDGRV� GHVGH� OD� IHFKD� GHO� LQJUHVR� GH� ODV�PHUFDQFtDV� D� GHSyVLWR� WHPSRUDO�� VLQ� TXH� HO� GHFODUDQWH� R�FRQVLJQDWDULR�SUHVHQWH�HO�OHYDQWH�\�QR�KXELHUDQ�VLGR�UHWLUDGDV��VHUiQ�GHFODUDGDV�HQ�DEDQGRQR�WiFLWR�
$QWHV� GHO� YHQFLPLHQWR� GHO� SOD]R� GH� GHSyVLWR� WHPSRUDO�� SDUD� HIHFWRV� DGXDQHURV�� HO� FRPLWHQWH�� HO�FRQVLJQDWDULR�R�HO�SURSLHWDULR�GH�OD�PHUFDQFtD� SRGUiQ�VROLFLWDU�D�WUDYpV�GH�XQ 'HVSDFKDQWH�GH�$GXDQD��HO�FDPELR�DO�UpJLPHQ�GH�GHSyVLWR�GH�DGXDQD�DO�TXH�VH�UHILHUH�HO�$UWtFXOR�����GH�OD�SUHVHQWH�/H\�
$UWtFXOR� ����� �� /DV� SHUVRQDV� MXUtGLFDV� TXH� DGPLQLVWUHQ� GHSyVLWRV� GH� DGXDQD� DXWRUL]DGRV�� VRQ�UHVSRQVDEOHV�DQWH�HO�LPSRUWDGRU�X�RWUD�SHUVRQD�TXH�WHQJD�XQ�LQWHUpV�OHJDO�VREUH�ODV�PHUFDQFtDV��SRU�HO�YDORU�GH�ODV�PLVPDV�R�SRU�ORV�GDxRV�TXH�VH�OHV�KXELHUD�RFDVLRQDGR��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�TXH�OHV�VHDQ�DSOLFDEOHV�SRU�OD�FRPLVLyQ�GH�GHOLWRV�R�FRQWUDYHQFLRQHV�DGXDQHUDV�
$UWtFXOR� ����� �� /DV� LUUHJXODULGDGHV� HQ� OD� DGPLQLVWUDFLyQ� R� HQ� HO� PDQWHQLPLHQWR� GH� ODV� FRQGLFLRQHV�H[LJLGDV�HQ�HO�FRQWUDWR�SDUD�HO�IXQFLRQDPLHQWR�GH�ORV�GHSyVLWRV�GH�DGXDQD�R�GHSyVLWRV�WHPSRUDOHV��R�OD�IDOWD�GH�FRPXQLFDFLyQ�RSRUWXQD�GHO�YHQFLPLHQWR�OHJDO�GHO�SOD]R�GH�DOPDFHQDPLHQWR�D�ORV�XVXDULRV�\�GH�OD�DYHUtD�R�H[WUDYtR�GH�OD�PHUFDQFtD��GDUiQ�OXJDU�D�OD�DSOLFDFLyQ�GH�PXOWDV�\��HQ�VX�FDVR��OD�UHVROXFLyQ�GH�FRQWUDWR�TXH�VHUi�LPSXHVWDV�SRU�OD�$GXDQD�1DFLRQDO��VHJ~Q�OD�JUDYHGDG�GH�OD�LUUHJXODULGDG�
$UWtFXOR�������� /RV�FRQFHVLRQDULRV�SULYDGRV�DXWRUL]DGRV�TXH�WLHQHQ�D�VX�FDUJR�OD�DGPLQLVWUDFLyQ�GH�ORV�GHSyVLWRV�DGXDQHURV�GH�PHUFDQFtDV��GHEHUiQ�FRQVWLWXLU�EROHWD�GH�JDUDQWtD�EDQFDULD�R�VHJXUR�GH�ILDQ]D�D�IDYRU� GH� OD� $GXDQD� 1DFLRQDO�� SDUD� UHVSRQGHU� SRU� ORV� WULEXWRV� DGXDQHURV� H[LJLEOHV� \� ODV� VDQFLRQHV�SHFXQLDULDV�TXH� OHV�VHDQ�DSOLFDEOHV�FRQIRUPH�D�/H\��DVt�FRPR�GH�ORV�ELHQHV�PXHEOHV�H�LQPXHEOHV�TXH�IRUPHQ�SDUWH�GH�OD�FRQFHVLyQ�GH�GHSyVLWRV�DGXDQHURV�
$UWtFXOR� ����� �� /D� $GXDQD� 1DFLRQDO� DXWRUL]DUi� FRQ� FDUiFWHU� WUDQVLWRULR�� HO� DOPDFHQDPLHQWR� GH�PHUFDQFtDV�EDMR�YLJLODQFLD�DGXDQHUD��IXHUD�GH�ORV�GHSyVLWRV�GH�DGXDQD��FXDQGR�ODV�PLVPDV�D�MXLFLR�GH�OD�DXWRULGDG� FRPSHWHQWH�� UHTXLHUDQ� WUDWDPLHQWR� HVSHFLDO� \� HVWDUiQ� VXMHWDV� D� JDUDQWtDV� HFRQyPLFDV�VXILFLHQWHV�FRQVWLWXLGDV�SRU�ORV�VXMHWRV�SDVLYRV�
$UWtFXOR� ����� �� /DV� PHUFDQFtDV� TXH�� SRU� VX� QDWXUDOH]D�� UHTXLHUDQ� VHU� GHSRVLWDGDV� HQ� XQ� DPELHQWH�HVSHFLDO� R� VH� SUHVXPD� TXH� SXHGDQ� RFDVLRQDU� SHOLJUR� SDUD� OD� VHJXULGDG� GHO� GHSyVLWR� R� SDUD� ODV� RWUDV�
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PHUFDQFtDV�� VyOR� VHUiQ� DGPLWLGDV� HQ� GHSyVLWRV� HVSHFLDOHV�� DFRQGLFLRQDGRV� SDUD� UHFLELUODV�� 3DUD� HVWH�HIHFWR� HO� LPSRUWDGRU� R� HO� H[SRUWDGRU� VROLFLWDUD�D� OD� DGPLQLVWUDFLyQ�DGXDQHUD�� DXWRUL]DFLyQ�SDUD�TXH� ORV�FRQFHVLRQDULRV�KDELOLWDGRV�DVXPDQ�HO�FRQWURO�\�DGPLQLVWUDFLyQ�GH�GLFKRV GHSyVLWRV�HVSHFLDOHV�
&$3,78/2�,9'(92/8&,21�'(/�*5$9$0(1�$5$1&(/$5,2
$UWtFXOR������ �� /D�GHYROXFLyQ�GHO�JUDYDPHQ�DUDQFHODULR��'UDZ�%DFN��HV�HO� UpJLPHQ�DGXDQHUR�TXH��HQ�FDVRV� GH� H[SRUWDFLyQ� GH� PHUFDQFtDV�� SHUPLWH� REWHQHU� OD� UHVWLWXFLyQ� WRWDO� R� SDUFLDO� GHO� JUDYDPHQ�DUDQFHODULR� TXH�KD\D�JUDYDGR�D� OD� LPSRUWDFLyQ�GH�PHUFDQFtDV�XWLOL]DGDV�R� FRQVXPLGDV�HQ� OD� DFWLYLGDG�H[SRUWDGRUD��(VWH�UpJLPHQ�VH�UHJLUi�SRU� ODV�QRUPDV�\� ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�ORV�$FXHUGRV�&RPHUFLDOHV�,QWHUQDFLRQDOHV��OD�OHJLVODFLyQ DGXDQHUD�\�RWUDV�OH\HV�HVSHFLDOHV�
&$3,78/2�9/$�$'0,6,21�7(0325$/�3$5$�(;3257$&,Ï1�'(�0(5&$1&,$6�(1�(/�0,602�(67$'2
$UWtFXOR�������� /D�DGPLVLyQ�WHPSRUDO�SDUD�UHH[SRUWDFLyQ��HQ�HO�PLVPR�HVWDGR�GH�ODV�PHUFDQFtDV��HV�HO�UpJLPHQ� DGXDQHUR� TXH� SHUPLWH� UHFLELU� HQ� WHUULWRULR� DGXDQHUR� QDFLRQDO�� FRQ� VXVSHQVLyQ� GHO� SDJR� GH�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ��PHUFDQFtDV�GHWHUPLQDGDV�\�GHVWLQDGDV�D�OD�UHH[SRUWDFLyQ��GHQWUR�GHO�SOD]R�GHWHUPLQDGR�SRU�5HJODPHQWR��VLQ�KDEHU�H[SHULPHQWDGR�PRGLILFDFLyQ�DOJXQD��FRQ�H[FHSFLyQ�GH� OD�GHSUHFLDFLyQ�QRUPDO�GH�ODV�PHUFDQFtDV�FRPR�FRQVHFXHQFLD�GHO�XVR�TXH�VH�KDJD�GH�ODV�PLVPDV�
/D� DGPLVLyQ� WHPSRUDO� VH� HIHFWXDUi� FRQ� OD� SUHVHQWDFLyQ� GH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV�� GHELHQGR�SUHYLDPHQWH� FRQVWLWXLU� XQD� EROHWD� GH� JDUDQWtD� EDQFDULD� R� VHJXUR� GH� ILDQ]D� TXH� FXEUD�HO� FLHQ� SRU� FLHQ��������GH�ORV�WULEXWRV�GH�LPSRUWDFLyQ��VXVSHQGLGRV�DQWH�OD�$GXDQD�1DFLRQDO�
$UWtFXOR������ �� /D�DGPLVLyQ� WHPSRUDO�GH�PDTXLQDULD�\�HTXLSR�HQ�DUUHQGDPLHQWR� ILQDQFLHUR�X�RSHUDWLYR��OHDVLQJ��� FRQ� GHVWLQR� DO� VHFWRU� SURGXFWLYR� GH� ELHQHV� \� VHUYLFLRV� QDFLRQDOHV�� VH� HIHFWXDUi� SUHYLD�SUHVHQWDFLyQ� GH� JDUDQWtD� SRU� HO� WRWDO� GH� ORV� WULEXWRV� DGXDQHURV� GH� LPSRUWDFLyQ� \� FRQ� HO� SDJR� GH� XQ�SRUFHQWDMH�HQ�SHUtRGRV�D�VHU�GHWHUPLQDGRV�HQ�EDVH�D�OD�SHUPDQHQFLD�HQ�WHUULWRULR�DGXDQHUR�QDFLRQDO�TXH�VHUi�ILMDGR�SRU�HO�0LQLVWHULR�GH�+DFLHQGD�
/D� JDUDQWtD� \� ORV� SDJRV� GLVSXHVWRV� HQ� HO� SUHVHQWH� $UWtFXOR�� HVWDUiQ� EDMR� UHVSRQVDELOLGDG� VROLGDULD� \�PDQFRPXQDGD�GHO�'HVSDFKDQWH�\�OD�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD�
$UWtFXOR������ �� $QWHV�GHO�YHQFLPLHQWR GHO�SOD]R�FRQFHGLGR�SDUD� OD�DGPLVLyQ�WHPSRUDO��HO�FRQVLJQDWDULR�SRGUi�RSWDU�SRU�HO�FDPELR�GH�UpJLPHQ�D�LPSRUWDFLyQ�SDUD�HO�FRQVXPR�R�UHH[SRUWDU�OD�PDTXLQDULD�R�HTXLSR�HQ� HO� PLVPR� HVWDGR�� VLQ� KDEHU� H[SHULPHQWDGR�PRGLILFDFLyQ� DOJXQD�� FRQ� H[FHSFLyQ� GH� OD� GHSUHFLDFLyQ�QRUPDO�FRPR�FRQVHFXHQFLD�GHO�XVR�
(O�FDPELR�GH� UHJODPHQWR�DGXDQHUR�GH�DGPLVLyQ� WHPSRUDO�D� LPSRUWDFLyQ�SDUD�HO�FRQVXPR��VH�HIHFWXDUi�FRQ�HO�SDJR�WRWDO�GH�ORV�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ��OLTXLGDGRV�VREUH�OD�EDVH�LPSRQLEOH�YLJHQWH�D�OD�IHFKD GH�OD�SUHVHQWDFLyQ�GH�OD�'HFODUDFLyQ�GH�0HUFDQFtDV�GH�DGPLVLyQ�WHPSRUDO�SDUD�UHH[SRUWDFLyQ�HQ�HO�PLVPR�HVWDGR�
&$3,78/2�9,$'0,6,21�7(0325$/�3$5$�3(5)(&&,21$0,(172�$&7,92��5,7(;�
$UWtFXOR�������� 3RU�$GPLVLyQ�7HPSRUDO�SDUD�3HUIHFFLRQDPLHQWR�$FWLYR�VH�HQWLHQGH�HO�UpJLPHQ�DGXDQHUR�TXH�SHUPLWH�UHFLELU�FLHUWDV�PHUFDQFtDV��GHQWUR�GHO�WHUULWRULR�DGXDQHUR�QDFLRQDO��FRQ�VXVSHQVLyQ�GHO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV��GHVWLQDGDV�D�VHU�UHH[SRUWDGDV�HQ�XQ�SHUtRGR�GH�WLHPSR�GHWHUPLQDGR��OXHJR�GH�KDEHU�VLGR�VRPHWLGDV�D�XQD�WUDQVIRUPDFLyQ��HODERUDFLyQ�R�UHSDUDFLyQ�
/D� DXWRUL]DFLyQ� SDUD� DFRJHUVH� DO� UpJLPHQ� GH� $GPLVLyQ� 7HPSRUDO� SDUD� 3HUIHFFLRQDPLHQWR� $FWLYR� VHUi�VROLFLWDGD� DO�0LQLVWHULR� GH�&RPHUFLR�([WHULRU� H� ,QYHUVLyQ�� TXLHQ� OH� RWRUJDUi�HO� SOD]R�TXH� UHTXHULUiQ� ODV�RSHUDFLRQHV�GH�SHUIHFFLRQDPLHQWR�DFWLYR��GH�DFXHUGR�FRQ�HO�5HJODPHQWR�



��

/DV� HPSUHVDV� HVWDEOHFLGDV� HQ� HO� WHUULWRULR� QDFLRQDO�� SDUD� EHQHILFLDUVH� GHO� SUHVHQWH� UpJLPHQ�� HVWDUiQ�UHJLVWUDGDV�\�DXWRUL]DGDV�SRU�HO�0LQLVWHULR�GH�&RPHUFLR�([WHULRU�H�,QYHUVLyQ�\�FRQVWLWXLUiQ�D� IDYRU�GH�OD�$GXDQD�1DFLRQDO��XQD�JDUDQWtD��VHD�EROHWD�GH�JDUDQWtD�EDQFDULD�R�ILDQ]D�GH�VHJXUR��R�DOWHUQDWLYDPHQWH�FRQVWLWXLU�VX�JDUDQWtD�PHGLDQWH�GHFODUDFLyQ�MXUDGD�GH�OLTXLGDFLyQ�\�SDJR�SDUD�FDGD�RSHUDFLyQ�GH�DGPLVLyQ�WHPSRUDO�HIHFWXDGD��SRU�HO�HYHQWXDO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�HQ�VXVSHQVR�\�SRU�HO�SOD]R�FRQFHGLGR�SDUD� HVWDV� RSHUDFLRQHV�� EDMR� UHVSRQVDELOLGDG� VROLGDULD� GHO� 'HVSDFKDQWH� GH� $GXDQD� \� HO� H[SRUWDGRU� y�FRQVLJQDWDULR�
'LFKR WUiPLWH� VH� LQLFLDUi� FRQ� OD� DFHSWDFLyQ� GH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV� EDMR� FX\R� UpJLPHQ� VH�SHUPLWH�HO� LQJUHVR�GH�ODV�PHUFDQFtDV��$O�YHQFLPLHQWR�GHO�SOD]R��OD�DGPLQLVWUDFLyQ�DGXDQHUD�YHULILFDUi�HO�H[DFWR� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� SDUD� GDU� SRU� ILQDOL]DGR� HO� 5pJLPHQ� GH� $GPLVLyQ� 7HPSRUDO� SDUD�3HUIHFFLRQDPLHQWR�$FWLYR�
/DV� RSHUDFLRQHV� GH� LQWHUQDFLyQ� WHPSRUDO� \� GH� UHH[SRUWDFLyQ� HVWDUiQ� VXMHWDV� DO� FRQWURO� GH� OD�DGPLQLVWUDFLyQ�DGXDQHUD��HVWDEOHFLGR�PHGLDQWH�5HJODPHQWR�
$UWtFXOR������ �� (O�YDORU�DJUHJDGR�GH�PDWHULDV�SULPDV�H� LQVXPRV�GH�RULJHQ�QDFLRQDO� LQFRUSRUDGRV�D� ODPHUFDQFtD�WHQGUiQ�HO�WUDWDPLHQWR�SUHYLVWR�HQ�/H\�HVSHFLDO�SDUD�OD�SURPRFLyQ�GH�H[SRUWDFLRQHV�
&$3,78/2�9,,5(*,0(1�'(�5(326,&,21�'(�0(5&$1&Ë$6�(1�)5$148,&,$�$5$1&(/$5,$
$UWtFXOR�������� 5HSRVLFLyQ�GH�0HUFDQFtDV�HQ�)UDQTXLFLD�$UDQFHODULD�HV�HO�UpJLPHQ�DGXDQHUR�SRU�HO�FXDO�VH� LPSRUWDQ� PHUFDQFtDV� HQ� IUDQTXLFLD� WRWDO� GH� ORV� WULEXWRV� DGXDQHURV� GH� LPSRUWDFLyQ�� HQ� SURSRUFLyQ�HTXLYDOHQWH� D� ODV�PHUFDQFtDV� TXH�� KDELHQGR� VLGR� QDFLRQDOL]DGDV�� IXHURQ� WUDQVIRUPDGDV�� HODERUDGDV� R�LQFRUSRUDGDV�HQ�PHUFDQFtDV�GHVWLQDGDV�D VX�H[SRUWDFLyQ�GHILQLWLYD�
1R�SXHGHQ� VHU�REMHWR�GH� UHSRVLFLyQ� ODV�PHUFDQFtDV�TXH� LQWHUYHQJDQ�GH�PDQHUD�DX[LOLDU�HQ�HO�SURFHVR�SURGXFWLYR�� WDOHV� FRPR� ORV� FRPEXVWLEOHV� R� FXDOTXLHU� RWUD� IXHQWH� HQHUJpWLFD� SDUD� SURGXFLU� PHUFDQFtDV�H[SRUWDEOHV��7DPSRFR�VH�FRQVLGHUDUiQ� ORV� UHSXHVWRV�GH�PDTXLQDULDV�\�HTXLSRV��DVt�FRPR� ORV�~WLOHV�GH�UHFDPELR�TXH�VH�FRQVXPDQ�R�HPSOHHQ�HQ�OD�REWHQFLyQ�GH�HVWDV�PHUFDQFtDV�
3DUD�DFRJHUVH�DO�5pJLPHQ�GH�5HSRVLFLyQ�GH�PHUFDQFtDV�HQ�)UDQTXLFLD�$UDQFHODULD� OD�FRUUHVSRQGLHQWH�'HFODUDFLyQ�GH�0HUFDQFtDV�GH�([SRUWDFLyQ��GHEHUi�SUHVHQWDUVH�HQ�HO�SOD]R�GH�XQ�DxR�TXH�VH�FRPSXWDUi�i�SDUWLU�GH� OD� IHFKD�GH�DFHSWDFLyQ�SRU� OD�DGPLQLVWUDFLyQ�DGXDQHUD�GH� OD�'HFODUDFLyQ�GH�0HUFDQFtDV�GH�,PSRUWDFLyQ�RULJLQDO�TXH�VXVWHQWH�HO�LQJUHVR�GH�OD�PHUFDQFtD�SRU�UHSRQHUVH�
/D� LPSRUWDFLyQ� GH�PHUFDQFtDV� HQ� HO� UpJLPHQ� SUHYLVWR�� VH� HIHFWXDUi� HQ� HO� SOD]R� GH� XQ� DxR�� FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�HPLVLyQ�GHO�&HUWLILFDGR�GH�5HSRVLFLyQ��3RGUiQ�UHDOL]DUVH�GHVSDFKRV�SDUFLDOHV�VyOR�GHQWUR�GHO�SOD]R�VHxDODGR�
0HGLDQWH�HO�5pJLPHQ�GH�5HSRVLFLyQ�GH�0HUFDQFtDV�HQ�)UDQTXLFLD�$UDQFHODULD��ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH��SRU�Vt�R�D�WUDYpV�GH�WHUFHURV��KXELHUDQ�H[SRUWDGR�PHUFDQFtDV�HQ�ODV�TXH�VH�KD\DQ�XWLOL]DGR�R�LQFRUSRUDGR�PHUFDQFtDV�LPSRUWDGDV��WHQGUiQ�GHUHFKR�D�OD�REWHQFLyQ�GHO�&HUWLILFDGR�GH�5HSRVLFLyQ��HO�PLVPR�TXH�SRGUi�VHU�WUDQVIHULEOH�
$UWtFXOR� ����� �� (O� &HUWLILFDGR� GH� 5HSRVLFLyQ� VH� H[SHGLUi� SRU� OD� PLVPD� FDQWLGDG� GH� PHUFDQFtDV�HTXLYDOHQWHV�TXH� IXHURQ�XWLOL]DGDV�HQ�HO�SURFHVR�SURGXFWLYR�GH� ORV�ELHQHV�H[SRUWDGRV��1R�SURFHGHUi� OD�UHSRVLFLyQ� SDUD� ORV� UHVLGXRV�� GHVSHUGLFLRV� \� VXESURGXFWRV� FRQ� YDORU� FRPHUFLDO�� VDOYR� TXH� ORV�PLVPRV�VHDQ�H[SRUWDGRV�
$O�VROLFLWDU�HO�GHVSDFKR�GH�LPSRUWDFLyQ�GH�ODV�PHUFDQFtDV�VXMHWDV�D�UHSRVLFLyQ��HO�EHQHILFLDULR�SUHVHQWDUi�DQWH� OD� UHVSHFWLYD� DGPLQLVWUDFLyQ� DGXDQHUD�� HO� &HUWLILFDGR� GH� 5HSRVLFLyQ� RWRUJDGR� �� SRU� OD� $GXDQD�1DFLRQDO�� HO� TXH� SRGUi�� XWLOL]DUVH� HQ� IRUPD� WRWDO� R� SDUFLDO�� &XDQGR� OD� XWLOL]DFLyQ� VHD� SDUFLDO�� ODV�DGPLQLVWUDFLRQHV�GH�DGXDQD��HQ�HO�UHYHUVR�GH�GLFKR�FHUWLILFDGR�UHJLVWUDUiQ�ORV�GHVSDFKRV�SDUFLDOHV��SDUD�
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OD�XWLOL]DFLyQ�GH�ORV�VDOGRV�
(VWH� UpJLPHQ� VHUi� VRPHWLGR� D� 5HJODPHQWR� SRU� HODERUDUVH� SRU� HO� 0LQLVWHULR� GH� &RPHUFLR� ([WHULRU� H�,QYHUVLyQ�
&$3,78/2�9,,,(;3257$&,21�7(0325$/�3$5$�3(5)(&&,21$0,(172�3$6,92
$UWtFXOR� ����� �� 3RU� H[SRUWDFLyQ� WHPSRUDO� SDUD� SHUIHFFLRQDPLHQWR� SDVLYR� VH� HQWLHQGH� HO� UpJLPHQ�DGXDQHUR�TXH�SHUPLWH�H[SRUWDU� WHPSRUDOPHQWH�PHUFDQFtDV�GH� OLEUH�FLUFXODFLyQ�HQ�HO� WHUULWRULR�DGXDQHUR�QDFLRQDO�� SDUD� VHU� VRPHWLGDV� HQ� HO� H[WUDQMHUR� R� HQ� ]RQDV� IUDQFDV� LQGXVWULDOHV� D� XQD� WUDQVIRUPDFLyQ��HODERUDFLyQ�R�UHSDUDFLyQ�\�UH�LPSRUWDUtDV�FRQ�HO�SDJR�GH�WULEXWRV�DGXDQHURV�VREUH�HO�YDORU�DJUHJDGR�
$UWtFXOR������ �� (O�SOD]R�SDUD� OD�UHLPSRUWDFLyQ�GH� OD�PHUFDQFtD�VHUi�GHWHUPLQDGR�SRU� OD�DGPLQLVWUDFLyQ�DGXDQHUD�� D� SDUWLU� GH� OD� IHFKD� GH VX� H[SRUWDFLyQ� WHPSRUDO�� GH� DFXHUGR� FRQ� ODV� QHFHVLGDGHV� GH�WUDQVIRUPDFLyQ�� HODERUDFLyQ� R� UHSDUDFLyQ�� HO� TXp� QR� SRGUi� H[FHGHU� DO� SOD]R� Pi[LPR� ILMDGR� SRU�5HJODPHQWR�
(Q�HO�FDVR�GH�TXH�OD�UHLPSRUWDFLyQ�QR�VH�UHDOLFH�GHQWUR�GHO�SOD]R�GHWHUPLQDGR��HO�H[SRUWDGRU�\�OD�DJHQFLD�GHVSDFKDQWH� GH� DGXDQD� TXH� LQLFLDURQ� HO� WUiPLWH�� GHEHQ� SURFHGHU� DO� FDPELR� GH� HVWH� UpJLPHQ� D�H[SRUWDFLyQ�GHILQLWLYD�
/DV�PHUFDQFtDV�TXH�HVWpQ�VXMHWDV�D�SURKLELFLyQ�H[SUHVD�PHGLDQWH�/H\��QR�SXHGHQ�DFRJHUVH�DO�UpJLPHQ�GH�([SRUWDFLyQ�7HPSRUDO�SDUD�3HUIHFFLRQDPLHQWR�3DVLYR�
&$3,78/2�,;'(67,126�$'8$1(526�(63(&,$/(6�2�'(�(;&(3&,21
$UWtFXOR�������� /RV�GHVWLQRV�DGXDQHURV�HVSHFLDOHV�R�GH�H[FHSFLyQ�VRQ�ORV�VLJXLHQWHV�
D�� 5pJLPHQ� GH� YLDMHURV�� 3RGUiQ� DFRJHUVH� DO� UpJLPHQ� GH� YLDMHURV�� ORV� EROLYLDQRV R� H[WUDQMHURV�GRPLFLOLDGRV�HQ�HO� SDtV� TXH� VDOHQ� WHPSRUDOPHQWH�DO�H[WHULRU� \�TXH� UHWRUQDQ�DO� WHUULWRULR�QDFLRQDO��R� ORV�EROLYLDQRV� \� H[WUDQMHURV�TXH�� HVWDQGR�GRPLFLOLDGRV�HQ�HO�H[WHULRU�� OOHJDQ�DO�SDtV�SDUD�XQD�SHUPDQHQFLD�WHPSRUDO�
6H� SHUPLWLUi� LQWURGXFLU� VLQ� HO� SDJR� GH� WULEXWRV� DGXDQHURV� FRPR� HTXLSDMH� DFRPSDxDGR�� OLEURV�� UHYLVWDV��LPSUHVRV� GH� WRGR� FDUiFWHU�� HTXLSRV� GH� FRPSXWDFLyQ� SHUVRQDOHV�� FiPDUD� IRWRJUiILFD�� YtGHR�� FLQWDV� GH�YtGHR��URSD�GH�XVR�SHUVRQDO�\�HIHFWRV�SHUVRQDOHV�QHFHVDULRV�SDUD�HO�YLDMH�
(O� YLDMHUR� WLHQH� GHUHFKR� D� LPSRUWDU� HTXLSDMH� QR� DFRPSDxDGR� VLQ� HO� SDJR� GH� WULEXWRV� DGXDQHURV� GH�LPSRUWDFLyQ� FRQVLVWHQWH� HQ� ORV� ELHQHV� VHxDODGRV� HQ� HO� DQWHULRU� SiUUDIR�� GHQWUR� GHO� WpUPLQR� GH� FLQFR�PHVHV�SRVWHULRUHV�D�OD�IHFKD�GH�VX�OOHJDGD�DO�SDtV�
&RUUHVSRQGHUi�D�OD�$GXDQD�1DFLRQDO��ILMDU��HO�WpUPLQR�GH�SHUPDQHQFLD�GH�ORV�YLDMHURV�SDUD�JR]DU�GH�pVWH�UpJLPHQ�� OD� SHULRGLFLGDG� GH� ORV� YLDMHV�� OD� FDQWLGDG� GH� ORV� DUWtFXORV� TXH� FRPR� HTXLSDMH� \� HIHFWRV�SHUVRQDOHV�SXHGDQ�WUDHU�ORV�YLDMHURV��/DV�FDQWLGDGHV�TXH�VREUHSDVHQ�ORV�OtPLWHV�ILMDGRV�HQ�HO�5HJODPHQWR�HVWDUiQ VXMHWDV�DO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ�
/DV�IDFLOLGDGHV�DGXDQHUDV�SDUD�YLDMHURV�VHUiQ�HVWDEOHFLGDV�SRU�OD�$GXDQD�1DFLRQDO��FRQ�OD�LQFRUSRUDFLyQ�GHO�VLVWHPD�GREOH�FLUFXLWR�SDUD�HO�FRQWURO�GH�ORV�YLDMHURV�\�GH�VXV�HTXLSDMHV�TXH�OOHJXHQ�SRU�YtD�DpUHD�
E��0HQDMH�GRPpVWLFR�� /D�LQWURGXFFLyQ�GHO�PHQDMH�GRPpVWLFR�TXH�DOFDQ]D�D�ORV�QR�UHVLGHQWHV�HQ�HO�SDtV�\�D� ORV� EROLYLDQRV� TXH� UHWRUQDQ� D� WHUULWRULR� QDFLRQDO� SDUD� ILMDU� VX� UHVLGHQFLD� HQ� pO�� WHQGUiQ� GHUHFKR� D�LQWURGXFLU�� DO�PRPHQWR�GH� VX� LQJUHVR�� HIHFWRV�SHUVRQDOHV� \� HO�PHQDMH�GRPpVWLFR� FRUUHVSRQGLHQWH�D� VX�XQLGDG�IDPLOLDU��(O�PHQDMH�GRPpVWLFR�QR�HVWi�VXMHWR�DO�SDJR�GH�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ�



��

3DUD�HO�JRFH�GH�ORV�EHQHILFLRV�HVWDEOHFLGRV�DQWHULRUPHQWH��ORV�FLXGDGDQRV�EROLYLDQRV�\�ORV�QR�UHVLGHQWHV�DO�PRPHQWR�GH�VX�OOHJDGD�DO�SDtV��GHEHUiQ�GHPRVWUDU�KDEHU�SHUPDQHFLGR�HQ�HO�H[WHULRU�SRU�OR�PHQRV�GRV�DxRV� LQPHGLDWDPHQWH�DQWHULRUHV�D� OD� IHFKD�GH� UHWRUQR�DO�SDtV��/D�SUHVHQWH�QRUPD�QR� WHQGUi�HOHFWR�SRU�UHWRUQRV�WHPSRUDOHV�TXH�QR�VLJQLILTXHQ�FDPELR�GH�SHUPDQHQFLD�GHILQLWLYD�
F�� (QYtRV� GH� SDTXHWHV� SRVWDOHV� \� GH� FRUUHVSRQGHQFLD�� /RV� HQYtRV� R� SDTXHWHV� SRVWDOHV�� OD�FRUUHVSRQGHQFLD�� ODV� FDUWDV�� WDUMHWDV�� LPSUHVRV�� FODVLILFDGRV� SRU� OD� 8QLyQ� 3RVWDO� 8QLYHUVDO� VHUiQ�GHVSDFKDGRV� HQ� IRUPD� SUHIHUHQWH� \� VX� FRQWURO� VH� OLPLWDUi� D� DVHJXUDU� HO� FXPSOLPHQWR� GH� ODV� QRUPDV�DGXDQHUDV��/D�$GXDQD�1DFLRQDO�DGRSWDUi�HO�IRUPXODULR�SDUD�VX�GHVSDFKR��WRPDQGR�HQ�FXHQWD�ODV�QRUPDV�DFHSWDGDV�XQLYHUVDOPHQWH�
6H�DXWRUL]DUi� OD�H[SRUWDFLyQ�GH�PHUFDQFtDV�HQ�HQYtRV�SRVWDOHV��\D�VHD� ODV�TXH�VH�HQFXHQWUHQ�HQ� OLEUH�FLUFXODFLyQ�� DVt� FRPR� ODV� TXH� VH� HQFXHQWUHQ� EHQHILFLDGDV� GH� RWUR� UpJLPHQ� DGXDQHUR�� VLHPSUH� TXH� VH�FXPSODQ� ODV� IRUPDOLGDGHV� H[LJLGDV� HQ� OD� SUHVHQWH� /H\�� QRUPDV� SRVWDOHV� YLJHQWHV� HQ� HO� SDtV� \� ODV�HVWDEOHFLGDV�SRU�OD�8QLyQ�3RVWDO�8QLYHUVDO�
/RV�HQYtRV�XUJHQWHV�GH�PHUFDQFtDV�GHEHUiQ�VHU�GHVSDFKDGRV�HQ�IRUPD�H[SHGLWD�\�FRQ�SUHIHUHQFLD��SRU�VX�QDWXUDOH]D�R�SRUTXH�UHVSRQGHQ�D�XQD�QHFHVLGDG�XUJHQWH�GHELGDPHQWH�MXVWLILFDGD�R�SRUTXH�FRQVWLWX\HQ�HQYtRV�GH�VRFRUUR�
G�� ,QJUHVR� \� VDOLGD� GH� GRFXPHQWRV�� (O� LQJUHVR� R� VDOLGD� GH� GRFXPHQWRV� XUJHQWHV� \� PHUFDQFtDV�WUDQVSRUWDGDV�GHVGH�\�SDUD�%ROLYLD�D�WUDYpV�GH�HPSUHVDV�GH�VHUYLFLR�DpUHR�H[SUHVR��DXWRUL]DGDV��FRXULHU��FX\R�YDORU�WRWDO�&,)�R�)2%��VHJ~Q�FRUUHVSRQGD��QR�H[FHGD�ORV�OtPLWHV�TXH�VHxDOD�VX�5HJODPHQWR��SRGUiQ�GHVSDFKDUVH�PHGLDQWH�IRUPXODULR�VLPSOLILFDGR��VXVFULWR�\�SUHVHQWDGR�SRU�HO�UHSUHVHQWDQWH�DXWRUL]DGR�GH�OD�HPSUHVD�GH�VHUYLFLR�H[SUHVR��FRQ�HO�SDJR�GH�WULEXWRV�GH�LPSRUWDFLyQ�
(Q�HVWRV�FDVRV�HO�DIRUR�VHUi�VHOHFWLYR��FRQIRUPH�D�UHJODPHQWDFLyQ�TXH�GHWHUPLQH�OD�$GXDQD�1DFLRQDO�
/RV�SDTXHWHV�FX\R�YDORU�H[FHGD�GHO� OtPLWH�HVWDEOHFLGR�HQ�HO�5HJODPHQWR��VH�VXMHWDUiQ�D� ORV� WUiPLWHV�\�IRUPDOLGDGHV�DGXDQHUDV�JHQHUDOHV�/DV� HPSUHVDV� GH� VHUYLFLR� DpUHR� DXWRUL]DGDV� �FRXULHU�� GHEHQ� RIUHFHU� HQ� FDOLGDG� GH� ILDQ]D� SRU� OD�SUHVWDFLyQ� GH� HVWH� VHUYLFLR�� EROHWDV� GH� JDUDQWtD�EDQFDULD� R� VHJXURV�GH� ILDQ]D�SDUD�HO� HMHUFLFLR� GH� VXV�IXQFLRQHV��FRQIRUPH�D�5HJODPHQWR
H��&DERWDMH�� (V�HO� UpJLPHQ�DGXDQHUR�DSOLFDEOH�D� OD�PHUFDQFtD�TXH�VH�FDUJDQ�D�ERUGR�GH�XQ�PHGLR�GH�WUDQVSRUWH�DpUHR��ODFXVWUH�R�IOXYLDO��HQ�XQ�SXQWR�GHO�WHUULWRULR�DGXDQHUR�\�VH�WUDQVSRUWDQ�D�RWUR�SXQWR�GHO�PLVPR�WHUULWRULR�DGXDQHUR�SDUD�VX�GHVFDUJD�
3DUD� ODV� RSHUDFLRQHV� EDMR� HO� 5pJLPHQ� GH� &DERWDMH�� ODV� HPSUHVDV� WUDQVSRUWDGRUDV� DXWRUL]DGDV� SRU�DXWRULGDG�FRPSHWHQWH��GHEHQ�FRQVWLWXLU�JDUDQWtDV�HQ�OD�IRUPD�TXH�GHWHUPLQH�HO�5HJODPHQWR�
I��7LHQGDV�OLEUHV�GH�WULEXWRV��GXW\�IUHH�VKRSV��� 6RQ�ORFDOHV�DXWRUL]DGRV�SRU�OD�$GXQD�1DFLRQDO��XELFDGRV�HQ� ORV�DHURSXHUWRV LQWHUQDFLRQDOHV��SDUD�DOPDFHQDU�\�YHQGHU�PHUFDQFtDV�QDFLRQDOHV�R�H[WUDQMHUDV��FRQ��H[RQHUDFLyQ�GHO�SDJR�GH�WULEXWRV�DGXDQHURV��D�ORV�YLDMHURV�TXH�VDOHQ�GHO�SDtV�
/D�$GXDQD�1DFLRQDO� ILVFDOL]DUi�HO� FXPSOLPLHQWR�GH� WRGDV� ODV�QRUPDV�\�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�5HJODPHQWR�GH�WLHQGDV�OLEUHV��3RU�OR�PHQRV�XQD�YH]�FDGD�WULPHVWUH��YLVLWDUi�D�ORV�GHSyVLWRV�\�DOPDFHQHV�GH� YHQWD�� UHYLVDUi� OD� FRQWDELOLGDG� GH� GLFKDV� WLHQGDV� \� UHDOL]DUi� LQYHQWDULRV�� OHYDQWDQGR� ODV�FRUUHVSRQGLHQWHV�DFWDV�
J�� )HULDV� LQWHUQDFLRQDOHV�� /DV�PHUFDQFtDV� TXH� OOHJXHQ� DO� SDtV� FRQ� GHVWLQR� D� ODV� IHULDV� GH� H[SRVLFLyQ�LQWHUQDFLRQDO�� \D� VHD� GHO� H[WHULRU� R� GH� ]RQDV� IUDQFDV�� GHEHQ� VHU� FRQVLJQDGDV� HQ� HO� GRFXPHQWR� GH�HPEDUTXH��VHJ~Q�HO�PHGLR�GH�WUDQVSRUWH�XWLOL]DGR��D�QRPEUH�GH�OD�HQWLGDG�UHVSRQVDEOH�GH�OD�RUJDQL]DFLyQ�GH�ODV�IHULDV�\�H[SRVLFLRQHV��OD�TXH�FHUWLILFDUD�VREUH�VX�SDUWLFLSDFLyQ�HQ�OD�H[SRVLFLyQ�
(VWDV�PHUFDQFtDV�SRGUiQ�LPSRUWDUVH�WHPSRUDOPHQWH�FRQ�VXVSHQVLyQ�GHO�SDJR�GH�WULEXWRV�DGXDQHURV�GH�
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LPSRUWDFLyQ�SDUD�VX�H[SRVLFLyQ�\�SRVWHULRU�YHQWD�R�UHH[SRUWDFLyQ��FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV��JDUDQWtD�VXILFLHQWH�\�IRUPDOLGDGHV�TXH�OD�$GXDQD�1DFLRQDO�HVWDEOH]FD�SDUD�WDO�HIHFWR�
K��0XHVWUDV�� (O� LQJUHVR�� SHUPDQHQFLD�R� VDOLGD�GH� ORV�PXHVWUDULRV�HQ� OXJDUHV�KDELOLWDGRV�FRQ� ILQHV�GH�H[KLELFLyQ� HQ� VLWLRV� GH�H[SRVLFLyQ�� LQWHUQDFLRQDOPHQWH� FRQRFLGRV� FRPR� ³VWDQGV�GH�H[SRVLFLyQ´� R� IHULDV�LQWHUQDFLRQDOHV�� VH� UHJLUiQ�SRU� OR� GLVSXHVWR�HQ�VX�5HJODPHQWR��/RV� OXJDUHV�DXWRUL]DGRV�SRU� OD�$GXDQD�1DFLRQDO�SDUD� IXQFLRQDU� FRPR�H[SRVLFLRQHV�R� IHULDV� LQWHUQDFLRQDOHV�VH FRQVLGHUD�]RQDV�SULPDULDV�SDUD�HIHFWRV�GHO�FRQWURO�DGXDQHUR��HQ�WDQWR�HVWpQ�HQ�IXQFLRQDPLHQWR�
/RV� H[SRVLWRUHV� TXH� LQWURGX]FDQ� PHUFDQFtDV� QDFLRQDOL]DGDV� DO� SUHGLR� IHULDO�� TXHGDQ� REOLJDGRV� D�SUHVHQWDU��SUHYLDPHQWH��DQWH�OD�DGPLQLVWUDFLyQ�DGXDQHUD��FRSLD�GHO�GRFXPHQWR�FRPHUFLDO�TXH�DPSDUH�OD�PHUFDQFtD��MXQWR�FRQ�XQD�OLVWD�GHWDOODGD�GH�ODV�FDQWLGDGHV�\�YDORUHV�GH�ODV�PLVPDV�
L��&RQVROLGDFLyQ� GH�&DUJD� ,QWHUQDFLRQDO�� 3URFHGHUi�HQ� ORV� FDVRV�GH�H[SRUWDFLyQ� \� HVWDUi�D� FDUJR�GHO�$JHQWH� GH� &DUJD� ,QWHUQDFLRQDO� DXWRUL]DGR�� TXLHQ� UHFLEH�PHUFDQFtDV� SDUD� YDULRV� GHVWLQDWDULRV�� EDMR� VX�UHVSRQVDELOLGDG�\�SRU�FXDOTXLHU�VLVWHPD��REOLJiQGRVH�D�WUDQVSRUWDU��\D�VHD�SRU�Vt�R�PHGLDQWH�RWUR�DJHQWH��GLFKDV�PHUFDQFtDV��$�HVWRV�HIHFWRV��DVXPH�OD�FRQGLFLyQ�GH�HQFDUJDGR�GH�OD�FDUJD��HPLWH�HO�GRFXPHQWR�TXH� GHEH� UHVSDOGDU� DO�PDQLILHVWR� GH� FDUJD� WHUUHVWUH�� OD� JXtD� DpUHD� R� HO� FRQRFLPLHQWR�PDUtWLPR�� VHJ~Q�FRUUHVSRQGD�
M��'HVFRQVROLGDFLyQ�GH�&DUJD�,QWHUQDFLRQDO�� 3URFHGHUi�HQ�ORV�FDVRV�GH�LPSRUWDFLyQ�\�HVWDUi�D�FDUJR�GH�XQ� $JHQWH� GH�&DUJD� ,QWHUQDFLRQDO� DXWRUL]DGR�� HVWDEOHFLGR� HQ� HO� OXJDU� GH� GHVWLQR� R� GH� GHVFDUJD� GH� OD�PHUFDQFtD��(V�HO�UHVSRQVDEOH�GH�UHFLELU�HO�HPEDUTXH�FRQVROLGDGR�GH�FDUJD�FRQVLJQDGD�D�VX�QRPEUH��8QD�YH]�TXH�OD�PHUFDQFtD�OOHJXH�D�OD�DGXDQD�GH�GHVWLQR�GHEHUi�GHVFRQVROLGDU�\�QRWLILFDU�D�ORV�GHVWLQDWDULRV�ILQDOHV��GHQWUR�GHO�GH�SOD]R�GH�FLQFR�GtDV��FRPSXWDEOH�D�SDUWLU�GH�OD�IHFKD�GHVFDUJD�GH�OD�PHUFDQFtD�
/RV� DJHQWHV� FRQVROLGDGRUHV� \� GHVFRQVROLGDGRUHV� GH� FDUJD� LQWHUQDFLRQDO�� SDUD� HO� HMHUFLFLR� GH� VXV�IXQFLRQHV��VHUiQ�DXWRUL]DGRV�SRU�OD�$GXDQD�1DFLRQDO��SUHYLD�FRQVWLWXFLyQ�GH�ILDQ]D�PHGLDQWH�EROHWDV�GH�JDUDQWtD�EDQFDULD�R�VHJXUR�GH�ILDQ]D�
N�� 0DWHULDO� SDUD� XVR� DHURQiXWLFR�� (V� HO� GHVWLQDGR� OD� UHSDUDFLyQ� \� PDQWHQLPLHQWR�� HTXLSRV� SDUD� OD�UHFHSFLyQ� GH� SDVDMHURV�� PDQLSXOHR� GH� FDUJD� \� GHPiV� ELHQHV� QHFHVDULRV� SDUD� OD� RSHUDFLyQ� GH� ODV�DHURQDYHV�QDFLRQDOHV�R� LQWHUQDFLRQDOHV�� LQJUHVDUiQ� OLEUHV�GH� WULEXWRV�DGXDQHURV��VLHPSUH�TXH�VH�WUDWHQ�GH�PDWHULDOHV�TXH�QR�VH�LQWHUQHQ�HQ�HO�SDtV�SDUD�VHU�REMHWR�GH�OLEUH�FLUFXODFLyQ�\�TXH�SHUPDQH]FDQ�EDMR�FRQWURO�DGXDQHUR�GHQWUR�GH� ORV� OtPLWHV�GH� ODV�]RQDV�TXH�VHxDOH� ODV�DGPLQLVWUDFLRQHV�DGXDQHUDV�HQ� ORV�DHURSXHUWRV� LQWHUQDFLRQDOHV� \� OXJDUHV� KDELOLWDGRV�� HQ� HVSHUD� GH� VX� XWLOL]DFLyQ� WDQWR� HQ� ODV� DHURQDYHV�FRPR�HQ�ORV�VHUYLFLRV�WpFQLFRV�HQ�WLHUUD�
O��7UiILFR�IURQWHUL]R�� (Q�HO�PDUFR�GH�ORV�7UDWDGRV�\�&RQYHQLRV�,QWHUQDFLRQDOHV�SDUD�HO�WUiILFR�IURQWHUL]R��HQWUH�SLDVHV� OLPtWURIHV�� ILMDUi�HO�Q~PHUR�\�YDORU�GH� ODV�PHUFDQFtDV�GHVWLQDGDV�H[FOXVLYDPHQWH�DO�XVR�R�FRQVXPR� ORFDO� GH� FDUiFWHU� GRPpVWLFR� TXH� SXHGDQ� OOHYDU FRQVLJR� ORV� WUDQVH~QWHV�� HQ� ODV� SREODFLRQHV�IURQWHUL]DV��H[HQWRV�GHO�SDJR�GH�WULEXWRV�DGXDQHURV��1R�HVWiQ�FRPSUHQGLGRV�HQ�HO�DOFDQFH�GH�OD�SUHVHQWH�H[RQHUDFLyQ�WULEXWDULD�tD�PSRUWDFLQ�GH�PHUFDQFtDV�DO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�
P��(IHFWRV�SHUVRQDOHV�GH�PLHPEURV�GH�OD�WULSXODFLyQ�� /DV�SUHQGDV�\�HIHFWRV�GH�XVR�\�FRQVXPR�SHUVRQDO�GH�ORV�PLHPEURV�GH�OD�WULSXODFLyQ�GH�DHURQDYHV�\�RWURV�PHGLRV�GH�WUDQVSRUWH�VHUiQ�DGPLWLGRV�H[HQWRV�GH�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�
1R�VH�SHUPLWLUi�HO�WUDQVSRUWH�GH�ELHQHV�\�PHUFDQFtDV�TXH�QR�FRQVWLWX\DQ�HIHFWRV�GH�XVR�SHUVRQDO�
Q�� 9HKtFXORV� GH� WXULVPR�� (O� LQJUHVR�� SHUPDQHQFLD� \� VDOLGD� GH� YHKtFXORV� SDUD� WXULVPR�� VH� ULJHQ�GLVSRVLFLRQHV�GHO�&RQYHQLR�LQWHUQDFLRQDO�GHO�&DUQHW�GH�3DVR�SRU�$GXDQDV�\�OR�TXH�VHxDOH�HO�UHJODPHQWR�
R��%LHQHV�GH�XVR�PLOLWDU�\�PDWHULDO�EpOLFR�� (O�LQJUHVR�\�VDOLGD�GH�ELHQHV�GH�XVR�PLOLWDU�\�PDWHULDO�EpOLFR�GH�ODV�)XHU]DV�$UPDGDV�VH�UHJLUiQ�FRQIRUPH�D�VX�/H\�HVSHFLILFD�
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S��0DWHULDO�0RQHWDULR�� /D�LPSRUWDFLyQ�GH�PDWHULDO�PRQHWDULR��ELOOHWHV�\�PRQHGDV�SRU�HO�%DQFR�&HQWUDO�GH�%ROLYLD��HVWi�H[HQWD�GHO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ�
T�� (O� HTXLSDPLHQWR� GHVWLQDGR� D� ODV� LQVWLWXFLRQHV� S~EOLFDV� GH� VDOXG� \� PDTXLQDULD� GHVWLQDGD� DO� VHFWRU�S~EOLFR� SRGUiQ� DFRJHUVH�� SUHYLD� 5HVROXFLyQ� 0LQLVWHULDO� GLFWDGD� H[SUHVDPHQWH� SRU� HO� 0LQLVWHULR� GH�+DFLHQGD��D�OD�H[RQHUDFLyQ�WRWDO�GHO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�
U��/RV�PDWHULDOHV�\�VXPLQLVWURV�SDOD�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�PHGLDQWH�DXWRUL]DFLyQ�PLQLVWHULDO�

7,78/2�6(37,025(*,0(1�(63(&,$/
&$3,78/2�81,&2=21$6�)5$1&$6
$UWtFXOR�������� =RQD�)UDQFD�HV�XQD�SDUWH�GHO�WHUULWRULR�QDFLRQDO�HQ�OD�TXH�ODV�PHUFDQFtDV�TXH�HQ�HOOD�VH�LQWURGX]FDQ�VH�FRQVLGHUDQ�IXHUD�GHO�WHUULWRULR�DGXDQHUR�FRQ�UHVSHFWR�D�ORV�WULEXWRV�DGXDQHURV�\�QR�HVWiQ�VRPHWLGDV D�FRQWURO�KDELWXDO�GH�OD�$GXDQD�
$UWtFXOR�������� /DV�]RQDV�IUDQFDV��REMHWR�GHO�SUHVHQWH�FDStWXOR��SXHGHQ�VHU�LQGXVWULDOHV�\�FRPHUFLDOHV�
,�� =RQDV� )UDQFDV� ,QGXVWULDOHV� VRQ� iUHDV� HQ� ODV� FXDOHV� ODV� PHUFDQFtDV� LQWURGXFLGDV� VRQ� VRPHWLGDV� D�RSHUDFLRQHV� GH� SHUIHFFLRQDPLHQWR� SDVLYR� DXWRUL]DGDV� SRU� HVWD� /H\�� HQ� IDYRU� GH� ODV� HPSUHVDV� TXH�HIHFW~HQ� GLFKDV� RSHUDFLRQHV� SDUD� VX� SRVWHULRU� H[SRUWDFLyQ�� UHH[SRUWDFLyQ� R� LPSRUWDFLyQ� DO� UHVWR� GHO�WHUULWRULR�DGXDQHUR�QDFLRQDO�
,,��=RQDV�)UDQFDV�&RPHUFLDOHV�VRQ�iUHDV�HQ�ODV�FXDOHV�ODV�PHUFDQFtDV�LQWURGXFLGDV�SXHGHQ�SHUPDQHFHU�VLQ�OtPLWH�GH�WLHPSR��VLQ�WUDQVIRUPDFLyQ�DOJXQD�\�HQ�HVSHUD�GH�VX�GHVWLQR�SRVWHULRU��3RGUiQ�VHU�REMHWR�GH�RSHUDFLRQHV� QHFHVDULDV� SDUD� DVHJXUDU� VX� FRQVHUYDFLyQ� \� ODV� PDQLSXODFLRQHV� RUGLQDULDV� GHVWLQDGDV� DPHMRUDU�VX�SUHVHQWDFLyQ��FDOLGDG�FRPHUFLDO�\�HO�DFRQGLFLRQDPLHQWR�SDUD�VX�WUDQVSRUWH��FRPR�VX�GLYLVLyQ�R�FRQVROLGDFLyQ�HQ�EXOWRV��IRUPDFLyQ�GH�ORWHV��FODVLILFDFLyQ�GH�PHUFDQFtDV�\�FDPELR�GH�HPEDODMHV�
/DV� PHUFDQFtDV� TXH� VH� HQFXHQWUHQ� HQ� ]RQDV� IUDQFDV� SRGUiQ� VHU� LQWURGXFLGDV� D� WHUULWRULR� DGXDQHUR�QDFLRQDO�PHGLDQWH�FXDOHVTXLHUD�GH�ORV�VLJXLHQWHV�UHJtPHQHV�DGXDQHURV�
D� ,PSRUWDFLyQ�SDUD�HO�FRQVXPR�
E� $GPLVLyQ�FRQ�H[RQHUDFLyQ�GHO�SDJR�GH�WULEXWRV�DGXDQHURV�
F� 5HLPSRUWDFLyQ�GH�PHUFDQFtDV�HQ�HO�PLVPR�HVWDGR�
G� $GPLVLyQ�WHPSRUDO�SDUD�UHH[SRUWDFLyQ�HQ�HO�PLVPR�HVWDGR�
H� $GPLVLyQ�WHPSRUDO�SDUD�SHUIHFFLRQDPLHQWR�DFWLYR�
I� 7UDQVERUGR��\
J� 5HH[SHGLFLyQ�GH�PHUFDQFtDV�
,,,�� 3DUD� HO� FDVR� GH� LPSRUWDFLyQ� SDUD� HO� FRQVXPR�� OD� EDVH� LPSRQLEOH� VH� GHWHUPLQDUi� HQ� OD� IRUPD�HVWDEOHFLGD�HQ HO�$UWtFXOR����GH�OD�SUHVHQWH�/H\�
$UWtFXOR�������� /DV�PHUFDQFtDV�SURFHGHQWHV�GHO�H[WUDQMHUR�VyOR�SRGUiQ�LQWURGXFLUVH�D�ODV�]RQDV�IUDQFDV�FXDQGR�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
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D� +DOODUVH�FRQVLJQDGDV�HQ�HO�GRFXPHQWR�GH�WUDQVSRUWH�D�XQ�XVXDULR�UHJLVWUDGR�HQ�]RQD�IUDQFD��HQ�HO�FDVR�GH�PHUFDQFtDV�SURFHGHQWHV�GHO�H[WUDQMHUR�
E� +DEHU�REWHQLGR�SHUPLVR�SUHYLR�GH�LQWURGXFFLyQ��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GHWHUPLQDGDV�SRU�HO�FRQFHVLRQDULR� GH� OD� ]RQD� IUDQFD�� /D� FRSLD� GHO� SHUPLVR� GHEHUi� VHU� HQYLDGD� D� OD� DGPLQLVWUDFLyQ�DGXDQHUD��SRU�HO�FRQFHVLRQDULR�GH�OD�]RQD�IUDQFD��DQWHV�GHO�LQJUHVR�GH�OD�PHUFDQFtD�
$UWtFXOR������ �� 3DUD�HIHFWRV�GH� OD�GHYROXFLyQ�GH� WULEXWRV�� VH�FRQVLGHUD�FRPR�H[SRUWDFLyQ�GHILQLWLYD�HO�LQJUHVR�GH�PHUFDQFtDV�QDFLRQDOHV�D�=RQDV�)UDQFDV�&RPHUFLDOHV�R�,QGXVWULDOHV��/D�SUHVHQWH�GLVSRVLFLyQ�GHEHUi�VHU�UHJODPHQWDGD�SRU�HO�0LQLVWHULR�GH�&RPHUFLR�([WHULRU�H�,QYHUVLyQ�
$UWtFXOR� ����� �� 1LQJXQD� PHUFDQFtD� TXH� OOHJXH� D� WHUULWRULR� QDFLRQDO� FRQ� GHVWLQR� D� ]RQD� IUDQFD� SRGUi�LQJUHVDU�D�OXJDU�GLVWLQWR�GHO�FRQVLJQDGR�HQ�HO�0DQLILHVWR�,QWHUQDFLRQDO�GH�&DUJD�
$UWtFXOR������ �� /DV�]RQDV� IUDQFDV�GLVSRQGUiQ�HO� UHPDWH�GH�PHUFDQFtDV�DOPDFHQDGDV�HQ�VXV�SUHGLRV��SUHYLD�DXWRUL]DFLyQ�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD��FXDQGR�VH�LQFXUUDQ�HQ�ODV�FDXVDOHV�VHxDODGDV�HQ�VXV�UHJODPHQWRV�\�UHVSRQGHUiQ�DQWH�HO�(VWDGR�SRU�ORV�WULEXWRV�DGXDQHURV�GH�LPSRUWDFLyQ�GH�ODV�PHUFDQFtDV�UHPDWDGDV��DVt�FRPR�GH�ODV�VXVWUDtGDV�R�H[WUDYLDGDV�HQ�VXV�UHFLQWRV�
$UWtFXOR�������� 3RGUi�UHDOL]DUVH�OD�YHQWD�GH�PHUFDQFtDV�DO�SRU�PHQRU��GHQWUR�GH�ODV�]RQDV�IUDQFDV��GH�DFXHUGR�FRQ�HO�5HJODPHQWR�
$UWtFXOR�������� (O�LQJUHVR�D�]RQDV�IUDQFDV�GH�PHUFDQFtDV�RULJLQDULDV�GH�SDtVHV�FRQ�ORV�FXDOHV�%ROLYLD�KD�VXVFULWR� $FXHUGRV� R� 7UDWDGRV� TXH� HVWDEOH]FDQ� 3URJUDPDV� GH� /LEHUDFLyQ� &RPHUFLDO� VH� VXMHWDUi� D� ODV�UHJXODFLRQHV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�GLFKRV�$FXHUGRV�R�7UDWDGRV��SUHYLR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV� FRQWHPSODGRV� HQ� ODV� QRUPDV� GH� RULJHQ� GH� ODV� PHUFDQFtDV�� SDUD� OD� DSOLFDFLyQ� GH� ODV�FRUUHVSRQGLHQWHV�SUHIHUHQFLDV�DUDQFHODULDV�
$UWtFXOR������ �� /DV�PHUFDQFtDV�SURGXFLGDV�HQ�ODV�]RQDV�IUDQFDV�LQGXVWULDOHV�R�DOPDFHQDGDV�HQ�]RQDV�IUDQFDV�FRPHUFLDOHV��SRGUiQ�VHU�UHH[SHGLGDV�D�WHUULWRULR�DGXDQHUR�H[WUDQMHUR��OD�PLVPD�TXH�VH�HIHFWXDUi�\�IRUPDOL]DUi�FRQ�OD�SUHVHQWDFLyQ�GH�OD�'HFODUDFLyQ�GH�UHH[SRUWDFLyQ�GH�PHUFDQFtDV�
3DUD�OD�UHH[SHGLFLyQ�GH�PHUFDQFtDV��OD�DGPLQLVWUDFLyQ�DGXDQHUD�H[LJLUi�DO�FRQVLJQDQWH�GH�OD�PHUFDQFtD�OD�FRQVWLWXFLyQ�GH�XQD�EROHWD�GH�JDUDQWtD�EDQFDULD�R�VHJXUR�GH� ILDQ]D�SRU�HO�PRQWR�HTXLYDOHQWH�DO�SDJR�WRWDO� GH� ORV� WULEXWRV� DGXDQHURV� GH� LPSRUWDFLyQ�� /D� JDUDQWtD� RWRUJDGD� VyOR� VH� GHYROYHUi� FXDQGR� VH�DFUHGLWHQ�IHKDFLHQWHPHQWH�OD�VDOLGD�ItVLFD�GH�OD�PHUFDQFtD�GHO�WHUULWRULR�DGXDQHUR�QDFLRQDO�\�HO�LQJUHVR�GH�OD�PLVPD�D�WHUULWRULR�DGXDQHUR�H[WUDQMHUR��SOD]R�TXH�QR�SRGUi�H[FHGHU�GH�WUHLQWD������GtDV�GHVGH�OD�IHFKD�GH�VX�UHH[SHGLFLyQ��EDMR�OD�DOWHUQDWLYD�GH�HMHFXFLyQ�GH�OD�EROHWD�GH�JDUDQWtD�
1R�HVWi�SHUPLWLGD�OD�UHH[SHGLFLyQ�GH�PHUFDQFtDV�GH�XQD�]RQD�IUDQFD�FRPHUFLDO�D�RWUD�VLPLODU��GHQWUR�GHO�WHUULWRULR� QDFLRQDO�� FRQ� OD� ~QLFD� H[FHSFLyQ� GH� PHUFDQFtDV� GH� RULJHQ� H[WUDQMHUR� TXH� LQJUHVDQ� D� ]RQDV�IUDQFDV�VLWXDGDV�HQ�SXHUWRV�QDFLRQDOHV�XELFDGRV�VREUH�DJXDV�LQWHUQDFLRQDOHV�GHWHUPLQDGDV�FRPR�WDOHV�SRU�FRQYHQLRV�LQWHUQDFLRQDOHV�

7,78/2�2&7$92',6326,&,21(6�$'8$1(5$6
&$3,78/2�,9$/25�(1�$'8$1$6�(�,163(&&,21�35(9,$�$�/$� (;3(',&,21
$UWtFXOR� ����� �� /D�9DORUDFLyQ� $GXDQHUD� GH� ODV�0HUFDQFtDV� VH� UHJLUi� SRU� OR� GLVSXHVWR� HQ� HO� $FXHUGR�*HQHUDO�6REUH�$UDQFHOHV�$GXDQHURV�\�&RPHUFLR��*$77�± �������HO�&yGLJR�GH�9DORUDFLyQ�$GXDQHUD�GHO�*$77� \� OR� GLVSXHVWR� SRU� OD� 'HFLVLyQ� ���� GH� OD� &RPXQLGDG� $QGLQD� R� ODV� TXH� OD� VXVWLWX\DQ� R�PRGLILFDFLRQHV�TXH�HIHFW~H�OD�2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR�20&�
(O� UHJODPHQWR� D� OD� SUHVHQWH� /H\� GHWHUPLQDUi� ODV� GLVSRVLFLRQHV� FRPSOHPHQWDULDV�� VLPSOLILFDQGR� ORV�
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FRQWUROHV� LQPHGLDWRV� SDUD� HO� 'HVSDFKR� $GXDQHUR�� HVWDEOHFLHQGR� ORV� QLYHOHV� GH� FRQWURO� GLIHULGR� \�SRVWHULRUHV�\�VX�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�
6H�HQWLHQGH�SRU�HO�9DORU�HQ�$GXDQD�GH�ODV�PHUFDQFtDV�LPSRUWDGDV��HO�YDORU�GH�WUDQVDFFLyQ�PiV�HO�FRVWR�GH�WUDQVSRUWH�\�VHJXUR�KDVWD�OD�DGXDQD�GH�LQJUHVR�DO�SDtV��(O�9DORU�GH�7UDQVDFFLyQ�HV�HO�SUHFLR�UHDOPHQWH�SDJDGR� R� SRU� SDJDU� SRU� ODV�PHUFDQFtDV�� FXDQGR� pVWDV� VH� YHQGHQ� SDUD� VX� H[SRUWDFLyQ� FRQ� GHVWLQR� DO�WHUULWRULR�DGXDQHUR�QDFLRQDO��DMXVWDGR��HQ�VX�FDVR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR���GHO�$FXHUGR�*HQHUDO�VREUH�$UDQFHOHV�$GXDQHURV�\�&RPHUFLR��*$77������
$UWtFXOR� ����� �� &XDQGR� QR� SXHGD� GHWHUPLQDUVH� HO� 9DORU� GH� 7UDQVDFFLyQ�� HQ� DSOLFDFLyQ� GHO� $UWtFXOR�DQWHULRU��R�QR�VH�GHULYH�GH�XQD�YHQWD�SDUD�OD�H[SRUWDFLyQ�FRQ�GHVWLQR�D�WHUULWRULR�QDFLRQDO��VH�DSOLFD�XQR�GH�ORV�VLJXLHQWHV�PpWRGRV�GH�YDORUDFLyQ�GH�IRUPD�VXFHVLYD�
D� 9DORU�GH�WUDQVDFFLyQ�GH�PHUFDQFtDV�LGpQWLFDV��YHQGLGDV�SDUD�VX�H[SRUWDFLyQ��FRQ�GHVWLQR�D�WHUULWRULR�DGXDQHUR�QDFLRQDO�\�H[SRUWDGDV�HQ�HO�PLVPR�PRPHQWR�R�HQ�XQR�PX\�FHUFDQR�D�OD�H[SRUWDFLyQ GH�ODV�PHUFDQFtDV�REMHWR�GH�YDORUDFLyQ�
E� 9DORU�GH�WUDQVDFFLyQ�GH�PHUFDQFtDV�VLPLODUHV��YHQGLGDV�SDUD�VX�H[SRUWDFLyQ�FRQ�GHVWLQR�D�WHUULWRULR�QDFLRQDO� \� H[SRUWDGDV� HQ� HO� PLVPR� PRPHQWR� TXH� ODV� PHUFDQFtDV� REMHWR� GH� YDORUDFLyQ�� R� HQ� XQ�PRPHQWR�PX\�FHUFDQR�
F� 9DORU�EDVDGR�HQ�HO�SUHFLR�XQLWDULR�DO�TXH�VH�YHQGD�HQ�HO�WHUULWRULR�DGXDQHUR��OD�PD\RU�FDQWLGDG�GH�ODV�PHUFDQFtDV� LPSRUWDGDV� R� GH� PHUFDQFtDV� LGpQWLFDV� R� VLPLODUHV� D� HOODV�� HQ� HO� PRPHQWR� GH� OD�LPSRUWDFLyQ�GH�ODV�PHUFDQFtDV��REMHWR�GH�YDORUDFLyQ��R�HQ�XQ�PRPHQWR�DSUR[LPDGR��D�SHUVRQDV�TXH�QR�HVWpQ�YLQFXODGDV�FRQ�ORV�YHQGHGRUHV�GH�GLFKDV�PHUFDQFtDV�
G� 9DORU� UHFRQVWUXLGR� TXH� VHUi� LJXDO� D� OD� VXPD� GHO� FRVWR� R� HO� YDORU� GH� ORV� PDWHULDOHV� \� GH� ODV�RSHUDFLRQHV� GH� IDEULFDFLyQ� R� GH� RWUR� WLSR�� HIHFWXDGDV� SDUD� SURGXFLU� ODV PHUFDQFtDV� LPSRUWDGDV��$VLPLVPR��VH�WRPDUi�HQ�FXHQWD�SDUD�HO�YDORU�UHFRQVWUXLGR��XQD�FDQWLGDG�HQ�FRQFHSWR�GH�EHQHILFLRV�\�JDVWRV�JHQHUDOHV��LJXDO�D�OD�TXH�VXHOH�DxDGLUVH�HQ�ODV�YHQWDV�GH�PHUFDQFtDV�GH�OD�PLVPD�QDWXUDOH]D�R�HVSHFLH�TXH�ODV�TXH�VH�YDORUHQ��HIHFWXDGDV�SRU�SURGXFWRUHV�GHO�SDtV�GH�RULJHQ�HQ�RSHUDFLRQHV�GH�H[SRUWDFLyQ�FRQ�GHVWLQR�DO�SDtV�GH� LPSRUWDFLyQ��DVt�FRPR�HO�FRVWR�R�YDORU�GH� ORV�GHPiV�JDVWRV�GH�WUDQVSRUWH�\�GH�VHJXUR�GH�ODV�PHUFDQFtDV�LPSRUWDGDV�
$UWtFXOR� ����� �� 6L� HO� YDORU� HQ� DGXDQD� GH ODV� PHUFDQFtDV� QR� SXGLHUD� GHWHUPLQDUVH� HQ� DSOLFDFLyQ� GHO�$UWtFXOR� DQWHULRU�� HVH� YDORU� VHUi� GHWHUPLQDGR� VREUH� OD� EDVH� GH� ORV� GDWRV� GLVSRQLEOHV� HQ� HO� WHUULWRULR�DGXDQHUR�� XWLOL]DQGR� PHGLRV� UD]RQDEOHV� FRPSDWLEOHV� FRQ� ORV� SULQFLSLRV� \� GLVSRVLFLRQHV� JHQHUDOHV� GHO�$UWtFXOR� 9,,� GHO� $FXHUGR�*HQHUDO� VREUH� $UDQFHOHV� $GXDQHURV� \� &RPHUFLR� \� GHO� &yGLJR� GH� 9DORUDFLyQ�$GXDQHUD�GHO�*$77�
(O�YDORU�HQ�DGXDQDV�QR�VH�EDVDUi�HQ�HO�SUHFLR�GH�YHQWD�HQ�WHUULWRULR�QDFLRQDO�GH�PHUFDQFtDV�SURGXFLGDV�HQ� OD� PLVPD�� R� HQ� VLVWHPDV� TXH� SUHYHD� OD� DFHSWDFLyQ� GHO� YDORU� PiV� DOWR� HQWUH� GRV� SRVLEOHV�� QL� OD�DSOLFDFLyQ�GH�YDORUHV�HQ�DGXDQD�PtQLPRV�R�YDORUHV�DUELWUDULRV�R�ILFWLFLRV�
$UWtFXOR������ �� 3DUD�HIHFWRV�GH� OD�SUHVHQWH�/H\��VH�HQWLHQGH�SRU�HPSUHVDV�GH� ,QVSHFFLyQ�3UHYLD�D� OD�([SHGLFLyQ�� ODV� HPSUHVDV� HVSHFLDOL]DGDV� FX\RV� VHUYLFLRV� VH� UHDOLFH� EDMR� FRQWUDWR� FRQ� OD� $GXDQD�1DFLRQDO��FRQIRUPH�FRQ�ODV�QRUPDV�EiVLFDV�GHO�6LVWHPD�GH�$GPLQLVWUDFLyQ�GH�%LHQHV�\�6HUYLFLRV�
(VWDV� HPSUHVDV� GHEHUiQ� UHJLUVH� SRU� ODV� QRUPDV� VHxDODGDV� HQ� HO� PDUFR� GHO� $FXHUGR 5HODWLYR� D� OD�,QVSHFFLyQ� 3UHYLD� D� OD� ([SHGLFLyQ�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� SRU� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH�&RPHUFLR��20&���GHELHQGR�VHU�DSOLFDGRV�VXV�SULQFLSLRV�HQ�OD�YHULILFDFLyQ�GH�OD�FDOLGDG��FDQWLGDG�\�SUHFLR�GH�ODV�PHUFDQFtDV�LPSRUWDGDV��XWLOL]DQGR�DGHPiV��ORV�FULWHULRV�\�ODV�GLVSRVLFLRQHV�GHO�$FXHUGR�GHO�9DORU�GHO�*$77�GH������
&$3,78/2�,,1250$6�'(�25,*(1��358(%$6�'2&80(17$/(6�<�&21752/�'(�/$6�358(%$6
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$UWtFXOR������ �� /DV�QRUPDV�GH�RULJHQ�VRQ�GLVSRVLFLRQHV�HVSHFtILFDV�TXH�VH�DSOLFDQ�SDUD�GHWHUPLQDU�HO�RULJHQ�GH�ODV�PHUFDQFtDV�\�ORV�VHUYLFLRV�SURGXFLGRV�HQ�XQ�GHWHUPLQDGR�WHUULWRULR�DGXDQHUR�H[WUDQMHUR��HQ�FRQFRUGDQFLD� FRQ� ORV� SULQFLSLRV� GH� OD� OHJLVODFLyQ� DGXDQHUD� QDFLRQDO� \� FRQYHQLRV� LQWHUQDFLRQDOHV�� ODV�PLVPDV�TXH�SRGUiQ�VHU�GH�RULJHQ�SUHIHUHQFLDO�R�QR�SUHIHUHQFLDO�
$UWtFXOR�������� /D�GHFODUDFLyQ�FHUWLILFDGD�GH�RULJHQ�HV�XQD�SUXHED�GRFXPHQWDO�TXH�SHUPLWH�LGHQWLILFDU�ODV�PHUFDQFtDV�� HQ� OD� TXH� OD� DXWRULGDG� R� HO� RUJDQLVPR� FRPSHWHQWH� FHUWLILFD� H[SUHVDPHQWH� TXH� ODV�PHUFDQFtDV�D�TXH�VH�UHILHUH�HO�FHUWLILFDGR�VRQ�RULJLQDULDV�GH�XQ�SDtV�GHWHUPLQDGR�
(Q�FXPSOLPLHQWR�GH�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV��OD�SUXHED�GRFXPHQWDO�GH�RULJHQ�GH�ODV�PHUFDQFtDV�HV�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�OD�DSOLFDFLyQ�GH�ODV�SUHIHUHQFLDV�DUDQFHODULDV�TXH�FRUUHVSRQGDQ�
$UWtFXOR� ����� �� &XDQGR� HQ� OD� DFHSWDFLyQ� GH� OD� 'HFODUDFLyQ� GH�0HUFDQFtDV� D� &RQVXPR� R� GXUDQWH� HO�UHFRQRFLPLHQWR� ItVLFR� GH� ODV� PLVPDV�� VXUMDQ� LQGLFLRV� VREUH� OD� IDOWD� GH� DXWHQWLFLGDG� R� YHUDFLGDG� GHO�FRQWHQLGR� GHO� FHUWLILFDGR� GH� RULJHQ�� OD� DGPLQLVWUDFLyQ� DGXDQHUD�� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV�VHxDODGDV�HQ� ORV�FRQYHQLRV� LQWHUQDFLRQDOHV�VXVFULWRV�SRU�%ROLYLD��H[LJLUi�RWUDV�SUXHEDV�SDUD�GHWHUPLQDU�FRQ�FHUWH]D�HVWD�VLWXDFLyQ�
(O� WUiPLWH� GHO� GHVSDFKR� DGXDQHUR� QR� SRGUi� VHU� VXVSHQGLGR� EDMR� QLQJXQD� FLUFXQVWDQFLD�� GHELHQGR� OD�DGPLQLVWUDFLyQ�DGXDQHUD�H[LJLU� OD�SUHVHQWDFLyQ�GH�EROHWD�GH�JDUDQWtD�EDQFDULD�R�VHJXUR�GH�ILDQ]D�SRU�HO�YDORU�GH�ORV�WULEXWRV�DGXDQHURV�TXH�FRUUHVSRQGDQ�SDJDU�SRU�OD�LPSRUWDFLyQ�GH�ODV�PHUFDQFtDV�
&$3,78/2�,,,5((0%$548(
$UWtFXOR� ����� �� 6yOR� SURFHGHUi� HO� UHHPEDUTXH� GH� ODV� PHUFDQFtDV� TXH� VH� HQFXHQWUHQ� HQ� GHSyVLWRV�DGXDQHURV� GHVWLQDGDV� DO� H[WUDQMHUR�� FRQ� OD� SUHVHQWDFLyQ� GH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV� GH�([SRUWDFLyQ�� DQWHV� GH� OD� H[SLUDFLyQ� GHO� WpUPLQR� OHJDO� GH� DOPDFHQDPLHQWR� DXWRUL]DGR� HQ� HO� FDVR� GH�'HSyVLWR�$GXDQHUR�\�VLHPSUH�TXH�QR�VH�KXELHUD�FRPHWLGR�LQIUDFFLyQ�DGXDQHUD�DOJXQD�
3DUD�HO�UHHPEDUTXH�GH�PHUFDQFtDV��OD�DGPLQLVWUDFLyQ�DGXDQHUD�H[LJLUi�DO�FRQVLJQDQWH�GH�OD�PHUFDQFtD�OD�FRQVWLWXFLyQ� GH� XQD� EROHWD� GH� JDUDQWtD� EDQFDULD� SRU� HO�PRQWR�HTXLYDOHQWH�DO SDJR� WRWDO� GH� ORV� WULEXWRV�DGXDQHURV� GH� LPSRUWDFLyQ�� /D� JDUDQWtD� R� ILDQ]D� RWRUJDGD� VyOR� VH� GHYROYHUi� FXDQGR� VH� DFUHGLWH�IHKDFLHQWHPHQWH�OD�VDOLGD�ItVLFD�GH�OD�PHUFDQFtD�GHO�WHUULWRULR�DGXDQHUR�QDFLRQDO�\�HO�LQJUHVR�GH�OD�PLVPD�D� WHUULWRULR� DGXDQHUR� H[WUDQMHUR�� SOD]R� TXH� QR� SRGUi� H[FHGHU� GH� WUHLQWD� ����� GtDV� GHVGH� OD� IHFKD� GH�UHHPEDUTXH��EDMR�OD�DOWHUQDWLYD�GH�HMHFXFLyQ�GH�OD�EROHWD�GH�JDUDQWtD�
1R�HVWi�SHUPLWLGR�HO�UHHPEDUTXH�GH�PHUFDQFtDV��GH�XQD�$GXDQD�D�RWUD��GHQWUR�GHO�WHUULWRULR�QDFLRQDO�
&$3,78/2�,9&2167,78&,21�'(�*$5$17,$6�$'8$1(5$6
$UWtFXOR�������� 6H�SRGUi�FRQVWLWXLU�JDUDQWtDV�JOREDOHV�SDUD�DPSDUDU�ODV�RSHUDFLRQHV�DGXDQHUDV�GH�UXWLQD�R� JDUDQWtDV� HVSHFLDOHV�� VyOR� HQ� FDVRV� HVSHFLDOHV�� PHGLDQWH� EROHWD� EDQFDULD�� JDUDQWtDV� KLSRWHFDULDV� R�SUHQGDULDV� R�ILDQ]D�GH�FRPSDxtD�GH�VHJXURV�
/DV�JDUDQWtDV�DPSDUDUiQ�ORV�WULEXWRV�DGXDQHURV�� LQWHUHVHV��DFWXDOL]DFLRQHV��PXOWDV�\�RWUDV�REOLJDFLRQHV�HPHUJHQWHV�GH�ODV�RSHUDFLRQHV�DGXDQHUDV��/DV�JDUDQWtDV�VHUiQ�HMHFXWDGDV�WRWDO�R�SDUFLDOPHQWH��(O�SOD]R��PRGDOLGDGHV�\ GHPiV�FRQGLFLRQHV�VHUiQ�GHWHUPLQDGRV�PHGLDQWH�5HJODPHQWR�
&XDQGR�VH�SUHVHQWH�XQD�JDUDQWtD��VH�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�EiVLFRV�
D� (O�JDUDQWH�GHEHUi�HVWDU�GRPLFLOLDGR�GHQWUR�GHO�WHUULWRULR�QDFLRQDO�
E� /D�JDUDQWtD�VH�FRQVWLWXLUi�SRU�HO�WpUPLQR HQ�TXH�GHED�FXPSOLU�OD�REOLJDFLyQ�



��

F� 6L� VH� JDUDQWL]D� HO� SDJR� GH� ORV� WULEXWRV� DGXDQHURV� GH� LPSRUWDFLyQ� \� pVWRV� VH� SDJDQ� HQ� SDUWH�� OD�JDUDQWtD�UHVSRQGHUi�SRU�HO�VDOGR�LQVROXWR�
G� /DV� JDUDQWtDV� VHUiQ� RWRUJDGDV� HQ� IDYRU� GH� OD� $GXDQD� 1DFLRQDO�� DQWH� OD� DGPLQLVWUDFLyQ� DGXDQHUD�GRQGH�VH�FRQWUDLJD�OD�REOLJDFLyQ�
H� &XDQGR�QR�VH�FXPSOD�HQ� WRGR��R�HQ�SDUWH� OD�REOLJDFLyQ�� OD�DGPLQLVWUDFLyQ�DGXDQHUD��DQWH�TXLHQ�VH�RWRUJXH�OD�JDUDQWtD��SURFHGHUi�D�VX�HMHFXFLyQ�

7,78/2�129(12$%$1'212�'(�0(5&$1&,$6
&$3,78/2�,$%$1'212�(;35(62�'(�0(5&$1&,$6
$UWtFXOR������ �� $EDQGRQR�H[SUHVR�R�YROXQWDULR�HV�HO�DFWR�PHGLDQWH�HO�FXDO��DTXHO�TXH�WLHQH�HO�GHUHFKR�GH�GLVSRVLFLyQ�VREUH�OD�PHUFDQFtD��OD�GHMD�D�IDYRU�GHO�(VWDGR��\D�VHD�HQ�IRUPD�WRWDO�R�SDUFLDO��H[SUHVDQGR�HVWD�YROXQWDG�SRU�HVFULWR�D OD�DGPLQLVWUDFLyQ�DGXDQHUD��(O�DEDQGRQR�H[SUHVR�R�YROXQWDULR�DFHSWDGR�SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD�H[WLQJXH�OD�REOLJDFLyQ�DGXDQHUD�VREUH�ODV�PHUFDQFtDV�DEDQGRQDGDV�
/D� DGPLQLVWUDFLyQ� DGXDQHUD� DFHSWDUi� HO� DEDQGRQR� VLHPSUH� TXH� ODV� PHUFDQFtDV� VH� HQFXHQWUHQ� HQGHSyVLWRV�DGXDQHURV��DOPDFHQHV�ILVFDOHV�R�SULYDGRV��R�VH�FRORTXHQ�HQ�HOORV�D�FRVWD�GHO�LQWHUHVDGR�TXH��SRU�VX�QDWXUDOH]D�\�HVWDGR�GH�FRQVHUYDFLyQ�SXHGDQ�VHU�VXEDVWDGDV�\�TXH�VH�SXHGD�JDUDQWL]DU�TXH�QR�VH�HQFXHQWUDQ� DIHFWDGDV� SRU� QLQJ~Q� JUDYDPHQ� R� VLWXDFLyQ� MXUtGLFD� TXH� SXHGD� LPSHGLU� VX� IXWXUD� VXEDVWD�S~EOLFD�
(O�SURGXFWR�GHO�UHPDWH�GH�ODV�PHUFDQFtDV�DEDQGRQDGDV��VH�GHVWLQDUi�DO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�DSOLFDEOHV�D�ODV�PLVPDV��DFWXDOL]DFLRQHV�� LQWHUHVHV�\�PXOWDV�FRUUHVSRQGLHQWHV��DVt�FRPR�DO�SDJR�GH�ODV�WDULIDV�SRU�ORV�VHUYLFLRV�SUHVWDGRV�SRU�HO�FRQFHVLRQDULR�GH�ORV�GHSyVLWRV�DGXDQHURV�\�ORV�JDVWRV�LQFXUULGRV�HQ� HO� UHPDWH�� ORV� UHPDQHQWHV� GHO� UHPDWH�� VL� H[LVWLHUDQ�� SRGUiQ� VHU� UHFODPDGRV� SRU� HO� SURSLHWDULR� R�FRQVLJQDWDULR�GH�OD�PHUFDQFtD�KDVWD�XQ�SOD]R�GH�WUHV�DxRV�
&$3,78/2�,,'(/�$%$1'212�'(�+(&+2�2�7$&,72�'(�/$6�0(5&$1&,$6
$UWtFXOR� ����� �� (O� DEDQGRQR� GH� KHFKR� y� WiFLWR� GH� ODV� PHUFDQFtDV� VH� SURGXFLUi� SRU� ODV� VLJXLHQWHV�FDXVDOHV�
D� &XDQGR� QR� VH� SUHVHQWH� OD� 'HFODUDFLyQ� GH� 0HUFDQFtDV� D� &RQVXPR� GHQWUR� GH� ORV� WpUPLQRV�FRUUHVSRQGLHQWHV� R� QR� VH� UHWLUD� OD� PHUFDQFtD� DOPDFHQDGD� HQ� GHSyVLWRV� WHPSRUDOHV�� GHVSXpV� GH�KDEHU�FRQFHGLGR�HO�OHYDQWH��HQ�HO�WpUPLQR�TXH�ILMD�OD�SUHVHQWH�/H\�\�VX�5HJODPHQWR�
E� &XDQGR�ODV�PHUFDQFtDV�SHUPDQHFHQ�EDMR�GHSyVLWR�WHPSRUDO�R�5pJLPHQ�GH�'HSyVLWR�$GXDQHUR��VLQ�KDEHUVH� SUHVHQWDGR� OD� 'HFODUDFLyQ� GH�0HUFDQFtDV� SDUD� OD� DSOLFDFLyQ� GH� XQ� GHWHUPLQDGR� UpJLPHQ�DGXDQHUR��R� OD�PHUFDQFtD�QR�VHD� UHWLUDGD�GHQWUR�GH� ORV�SOD]RV�GH�DOPDFHQDMH�SUHYLVWRV�SDUD�FDGD�FDVR�
F� &XDQGR� ODV� PHUFDQFtDV� TXH� VH� HQFXHQWUHQ� EDMR� HO� 5pJLPHQ� GH� $GPLVLyQ� 7HPSRUDO� SDUD�3HUIHFFLRQDPLHQWR�3DVLYR�R� ODV�GHVWLQDGDV�D�)HULDV�GH�([SRVLFLyQ� ,QWHUQDFLRQDO��QR�KXELHUDQ�VLGR�UHH[SRUWDGDV�R�QDFLRQDOL]DGDV�GHQWUR�GH�ORV�SOD]RV�DXWRUL]DGRV�DO�HIHFWR�
(Q�ORV�FDVRV�DQWHULRUHV��OD�$GPLQLVWUDFLyQ�$GXDQHUD�SURFHGHUi�D�GHFODUDU�HO�DEDQGRQR�WiFLWR�R�GH�KHFKR�GH�OD�PHUFDQFtD�D�IDYRU�GHO�(VWDGR�SUHYLD�VX�QRWLILFDFLyQ�DO�FRQVLJQDWDULR�
$UWtFXOR�������� /RV�SURSLHWDULRV�R�FRQVLJQDWDULRV�GH�PHUFDQFtDV�DEDQGRQDGDV�GH�KHFKR�SRGUiQ�SHGLU�HO�
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OHYDQWH��XQD�YH]�QRWLILFDGRV�\�DQWHV�GH�OD�HMHFXWRULD�GH�OD�SURYLGHQFLD�UHVSHFWLYD��SUHVHQWDQGR�D�WUDYpV�GH�XQD�$JHQFLD�'HVSDFKDQWH�GH�$GXDQD�� OD�'HFODUDFLyQ�GH�0HUFDQFtDV��FRQ�OD�REOLJDFLyQ�GH�SDJDU�ORV�WULEXWRV�DGXDQHURV��PXOWDV��UHFDUJRV��DOPDFHQDMH��OD�FRQVWDQFLD�GH�SDJR�GHO�IOHWH�\�GHPiV�JDVWRV�D�TXH�KXELHUD�OXJDU�
$UWtFXOR������ �� 'HO�SURGXFWR�GHO� UHPDWH�GH� ODV�PHUFDQFtDV�DEDQGRQDGDV�GH�KHFKR��XQD�YH]�FXELHUWRV�ORV� WULEXWRV� DGXDQHURV�� VXV� FRUUHVSRQGLHQWHV� LQWHUHVHV�� IOHWHV�� DOPDFHQDMH� \� GHPiV� JDVWRV�� ORV�UHPDQHQWHV� GH� GLQHUR�� VL� H[LVWLHUDQ�� SRGUiQ� VHU� UHFODPDGRV� SRU� HO� SURSLHWDULR� R� FRQVLJQDWDULR� GH� ODV�PHUFDQFtDV��(VWH�GHUHFKR�SUHVFULEH�DO�WHUFHU�DxR�GH�UHPDWDGD�OD�PHUFDQFtD�
$UWtFXOR�������� (O�SOD]R�GH�DEDQGRQR�HQ�ORV�GHSyVLWRV�WHPSRUDOHV�R�GHSyVLWRV�DGXDQHURV�QR�VH�DSOLFDUi�D�ODV�PHUFDQFtDV�LPSRUWDGDV��FX\R�EHQHILFLDULR�VHD�XQD�HQWLGDG�S~EOLFD��y�XQ�SUR\HFWR�HQ�TXH�HO�(VWDGR�WHQJD�SDUWLFLSDFLyQ��VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�ODV�UHVSRQVDELOLGDGHV�SUHYLVWDV�HQ�OD�/H\�1R�������
$UWtFXOR� ����� �� /RV� SURFHGLPLHQWRV� SDUD� ORV� FDVRV� GH� DEDQGRQR� H[SUHVR� \� DEDQGRQR� WiFLWR� GH�PHUFDQFtDV�VHUiQ�GHWHUPLQDGRV�PHGLDQWH�5HJODPHQWR�

7,78/2�'(&,02/26�,/,&,726�$'8$1(526
&$3,78/2�,*(1(5$/,'$'(6
$UWtFXOR� ����� �� &RQVWLWX\H� LOtFLWR� DGXDQHUR� WRGD� DFFLyQ� X� RPLVLyQ� TXH� LQIULQMD� OD� SUHVHQWH� /H\�� VXV�UHJODPHQWRV�\�GHPiV�GLVSRVLFLRQHV�
6RQ�LOtFLWRV�DGXDQHURV�ORV�GHOLWRV�\�FRQWUDYHQFLRQHV�SUHYLVWRV�FRPR�WDOHV�HQ�OD�SUHVHQWH�/H\�
$UWtFXOR�������� /DV�QRUPDV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�VREUH�ORV�LOtFLWRV�DGXDQHURV��UHIHUHQWHV�D�VX�WLSLILFDFLyQ�� OD� MXULVGLFFLyQ� \� FRPSHWHQFLD� GH� ORV� WULEXQDOHV� TXH� ORV� MX]JDQ� \� ODV� FRUUHVSRQGLHQWHV�VDQFLRQHV��VHUiQ�GH�DSOLFDFLyQ�SUHIHUHQWH�D�RWUDV�OH\HV�VXVWDQWLYDV�\�DGMHWLYDV�
$UWtFXOR� ����� �� /DV� GLVSRVLFLRQHV� VREUH� LOtFLWRV� DGXDQHURV� VH� DSOLFDUiQ� D� WRGD� SHUVRQD� TXH� KXELHUD�LQLFLDGR�HO�DFWR�LOtFLWR�HQ�WHUULWRULR�H[WUDQMHUR�\�FX\RV�HIHFWRV�VH�SURGX]FDQ�HQ�%ROLYLD�
$UWtFXOR� ����� �� (O� TXH� KXELHUD� VLGR� MX]JDGR� \� WHQJD� VHQWHQFLD� HMHFXWRULDGD� R� VH� KXELHUD� GLFWDGR�UHVROXFLyQ�DGPLQLVWUDWLYD�SDVDGD�HQ�DXWRULGDG�GH�FRVD� MX]JDGD��SRU� LOtFLWRV�DGXDQHURV� WLSLILFDGRV�HQ� OD�SUHVHQWH� /H\� \� GH� DFXHUGR� FRQ� ORV� SURFHGLPLHQWRV� SUHYLVWRV� HQ� OD�PLVPD�� QR� SRGUi� VHU� QXHYDPHQWH�MX]JDGR�SRU�GHOLWRV�R�IDOWDV�WLSLILFDGDV�HQ�RWUDV�OH\HV�VXVWDQWLYDV��SRU�ORV�PLVPRV�DFWRV�
$UWtFXOR������ �� /DV�QRUPDV�FRQWHQLGDV�HQ�HO�SUHVHQWH�7tWXOR�QR� WLHQHQ�HIHFWR�UHWURDFWLYR��VDOYR�HQ� ORV�VLJXLHQWHV�FDVRV�
D� &XDQGR�ORV�KHFKRV�\�DFWRV�GHMHQ�GH�VHU�GHOLWRV�R�FRQWUDYHQFLRQHV�
E� &XDQGR�VH�HVWDEOH]FDQ�VDQFLRQHV�PiV�EHQLJQDV�
F� &XDQGR�VH�HVWDEOH]FDQ�WpUPLQRV�GH�SUHVFULSFLyQ�PiV�EUHYHV�
$UWtFXOR�������� (O�XVR�GH�XQD�UD]yQ�VRFLDO�SDUD�FRPHWHU�LOtFLWRV�DGXDQHURV��GHWHUPLQD�OD�UHVSRQVDELOLGDG�SHQDO� \� GHO� UHVDUFLPLHQWR� FLYLO� \� GHO� WULEXWDULR� DGXDQHUR�� GH� ORV� VRFLRV� X� DFFLRQLVWDV�� GH� DFXHUGR� D� VX�JUDGR� GH� SDUWLFLSDFLyQ� HQ� OD� FRPLVLyQ� GHO� LOtFLWR�� DVt� FRPR� GH� ORV� DGPLQLVWUDGRUHV�� DSRGHUDGRV��UHSUHVHQWDQWHV�OHJDOHV�\�GHSHQGLHQWHV�
/DV�SHUVRQDV�TXH�GLULMDQ��RUJDQLFHQ��SURSLFLHQ�R�IRUPHQ�SDUWH�GH�DJUXSDFLRQHV�VLQ�SHUVRQDOLGDG�MXUtGLFD��DVXPLUiQ�SOHQD�UHVSRQVDELOLGDG�SRU�ORV�LOtFLWRV�DGXDQHURV�HQ�TXH�LQFXUUDQ�



��

$UWtFXOR�������� 'H�OD�FRPLVLyQ�GH�XQ�GHOLWR�DGXDQHUR�VXUJHQ�ODV�VLJXLHQWHV�UHVSRQVDELOLGDGHV��XQD�SHQDO�DGXDQHUD�� RWUD� WULEXWDULD� DGXDQHUD� \� FXDQGR� FRUUHVSRQGD�� OD� UHVSRQVDELOLGDG� FLYLO�� ODV� TXH� VHUiQ�GHWHUPLQDGDV�SRU�HO�yUJDQR�MXULVGLFFLRQDO�DGXDQHUR�
'H� OD� FRPLVLyQ� GH� FRQWUDYHQFLRQHV� VXUJH� UHVSRQVDELOLGDG� SRU� HO� UHVDUFLPLHQWR� WULEXWDULR� \� SRU� ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�TXH�FRUUHVSRQGDQ��ODV�TXH�VHUiQ�GHWHUPLQDGDV�SRU�OD�DXWRULGDG�DGPLQLVWUDWLYD�
&$3,78/2�,,/26�'(/,726�$'8$1(526
$UWtFXOR�������� &RPHWH�GHOLWR�DGXDQHUR�OD�SHUVRQD�TXH�SRU�DFFLyQ�X�RPLVLyQ��GLUHFWD�R�LQGLUHFWDPHQWH��SRU� VL� VROD�� DVRFLDGD� R� SRU� LQWHUPHGLR� GH� RWUDV� SHUVRQDV�� LQFXUUH� HQ� DOJXQR� GH� ORV� VLJXLHQWHV� DFWRV�WLSLILFDGRV�HQ�OD�SUHVHQWH�/H\�
D� &RQWUDEDQGR�
E� 'HIUDXGDFLyQ�DGXDQHUD�
F� 8VXUSDFLyQ�GH�IXQFLRQHV�DGXDQHUDV�
G� 6XVWUDFFLyQ�GH�SUHQGD�DGXDQHUD�
H� )DOVLILFDFLyQ�GH�GRFXPHQWRV�DGXDQHURV�
I� $VRFLDFLyQ�GHOLFWLYD�DGXDQHUD�
J� )DOVHGDG�DGXDQHUD�
K� &RKHFKR�DFWLYR�\�SDVLYR�HQ�OD�DFWLYLGDG�DGXDQHUD�
L� 7UiILFR�GH�LQIOXHQFLDV�HQ�OD�DFWLYLGDG�DGXDQHUD�
6(&&,21�,&2175$%$1'2
$UWtFXOR������� &RPHWH�GHOLWR�GH�FRQWUDEDQGR�
D� 4XLHQ� LQVWUX\D� R� UHDOLFH� WUiILFR� GH� PHUFDQFtDV� SDUD� VX� LQWURGXFFLyQ� R� H[WUDFFLyQ� GHO� WHUULWRULR�DGXDQHUR�QDFLRQDO�HQ�IRUPD�FODQGHVWLQD�
E� 4XLHQ� UHDOLFH� WUiILFR� GH� PHUFDQFtDV� VLQ� OD� GRFXPHQWDFLyQ� OHJDO� R� HQ� YLRODFLyQ� GH� ORV� UHTXLVLWRV�HVHQFLDOHV�H[LJLGRV�SRU�ODV�QRUPDV�DGXDQHUDV�R�SRU�OH\HV�HVSHFLDOHV�
F� 4XLHQ� UHDOLFH� WUiILFR� GH� PHUFDQFtDV� HOXGLHQGR� HO� FRQWURO� DGXDQHUR� R� SRU� YtDV� X� KRUDULRV� QR�KDELOLWDGRV�
G� 4XLHQ�UHDOLFH� WUDQVERUGR�GH�PHUFDQFtDV� LQIULQJLHQGR�GLVSRVLFLRQHV�GH�HVWD�/H\�R�ODV�GHVFDUJXH�HQ�OXJDUHV� GLVWLQWRV� GH� OD� DGXDQD� GH� GHVWLQR� VDOYR� IXHU]D� PD\RU� FRPXQLFDGD� HQ� HO� GtD� D� OD�DGPLQLVWUDFLyQ�GH�OD�DGXDQD�
H� 4XLHQ�FRPHUFLDOLFH�PHUFDQFtDV�WUDQVSRUWDGDV�LOHJDOPHQWH�
I� 4XLHQ�UHDOLFH�WUiILFR�R�FRPHUFLDOL]DFLyQ�GH�PHUFDQFtDV�H[WUDQMHUDV�GHQWUR�GHO�WHUULWRULR�QDFLRQDO�VLQ�HO�DPSDUR�GH� OD�UHVSHFWLYD�GRFXPHQWDFLyQ�DGXDQHUD��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH� /H\�� 4XLpQ� UHWLUH� GHO� FRQWURO� DGXDQHUR� PHUFDQFtDV� QR� FRPSUHQGLGDV� HQ� OD� 'HFODUDFLyQ�



��

$GXDQHUD�TXH�DPSDUD�HO�UpJLPHQ�DO�TXH�GHELHUDQ�VHU�VRPHWLGDV�
J� 4XLHQ�WHQJD�R�FRPHUFLDOLFH�PHUFDQFtDV�FX\D�LPSRUWDFLyQ�VH�HQFXHQWUH�SURKLELGD�
K� 4XLHQ� WHQJD� PHUFDQFtDV� H[WUDQMHUDV� VLQ� OD� DXWRUL]DFLyQ� GH� OD� $GXDQD� 1DFLRQDO� R� FRPHUFLDOLFH�PHUFDQFtDV�� PLHQWUDV� HVWiQ� EDMR� HO� 5pJLPHQ� GH� 7UiQVLWR� ,QWHUQDFLRQDO� LQJUHVDGDV� DO� WHUULWRULR�QDFLRQDO�EDMR�HO�UpJLPHQ�GH�WUiQVLWR�DGXDQHUR�LQWHUQDFLRQDO�
L� 4XLHQ�LQIULQMD�RWUDV�GLVSRVLFLRQHV�H[SUHVDPHQWH�VHxDODGDV�HQ�OD�SUHVHQWH�/H\�
M� 4XLHQ�UHDOLFH�FXDOTXLHUD�GH�ORV�DFWRV�VHxDODGRV�HQ�HO�$UWtFXOR�����QXPHUDO�,,�GH�OD�SUHVHQWH�OH\�
(O�GHOLWR�GH�FRQWUDEDQGR�QR�TXHGDUi�GHVYLUWXDGR�DO�QR�HVWDU�JUDYDGDV� ODV�PHUFDGHUtDV�FRQ�HO�SDJR�GH�WULEXWRV�DGXDQHURV�
$UWtFXOR�������� (O�FRQWUDEDQGR�VHUi�VDQFLRQDGR�FRQ�ODV�VLJXLHQWHV�SHQDV�
���3ULYDFLyQ�GH�OLEHUWDG�
'H�XQ�PHV�D�XQ�DxR��FXDQGR�HO�YDORU�GH�OD�PHUFDQFtD�QR�H[FHGD�GH�FLHQ�VDODULRV�PtQLPRV�QDFLRQDOHV��VLHPSUH�TXH�QR�PHGLHQ�ODV�FLUFXQVWDQFLDV�DJUDYDQWHV�HVWDEOHFLGDV�HQ�HO�$UWtFXOR�����GH�OD�SUHVHQWH�/H\�'H�XQ�DxR�D�WUHV�DxRV��FXDQGR�HO�YDORU�GH�ODV�PHUFDQFtDV�VHD�PD\RU�D�FLHQ�VDODULRV�PtQLPRV�QDFLRQDOHV�\� QR� H[FHGD� D� TXLQLHQWRV� VDODULRV� PtQLPRV� \� HQ� FRQVLGHUDFLyQ� D� ODV� DJUDYDQWHV� HVWDEOHFLGDV� HQ OD�SUHVHQWH�/H\�TXH�GHWHUPLQDUiQ�OD�SHQD�PD\RU�'H� WUHV� D� VHLV� DxRV�� FXDQGR� HO� YDORU� GH� ODV� PHUFDQFtDV� H[FHGD� D� TXLQLHQWRV� VDODULRV� PtQLPRV� \� HQ�FRQVLGHUDFLyQ�D�ODV�DJUDYDQWHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�TXH�GHWHUPLQDUiQ�OD�SHQD�PD\RU�
���&RPLVR�GH�ODV�PHUFDQFtDV�
$GHPiV�GH�OD�SULYDFLyQ�GH�OD�OLEHUWDG��VH�DSOLFDUiQ�FRPR�VDQFLyQ�DFFHVRULD�HQ�WRGRV�ORV�FDVRV�
D� (O�FRPLVR�GH�ODV�PHUFDGHUtDV�HQ�IDYRU�GHO�(VWDGR�VLQ� LPSRUWDU�HO�YDORU�GH�ODV�PLVPDV��&XDQGR�ODV�PHUFDQFtDV� QR� SXHGDQ� VHU� REMHWR� GH� FRPLVR�� OD� VDQFLyQ� HFRQyPLFD� FRQVLVWLUi� HQ� HO� SDJR� GH� XQD�PXOWD�LJXDO�D�GRVFLHQWRV�SRU�FLHQWR�GHO�YDORU�GH�ODV�PHUFDQFtDV�
E� &RPLVR�GH� ORV� LQVWUXPHQWRV�\�R�XQLGDGHV�GH� WUDQVSRUWH�TXH�KXELHUDQ�VHUYLGR�SDUD�HO�FRQWUDEDQGR��H[FHSWR�GH�DTXHOORV�PHGLRV� \� XQLGDGHV�GH� WUDQVSRUWH� GH�SURSLHGDG� WRWDO� R� SDUFLDO� GHO�(VWDGR��VLQ�SHUMXLFLR� GH� OD� DSOLFDFLyQ� GH� ODV� UHVSRQVDELOLGDGHV� SUHYLVWDV� HQ� OD� OH\� ����� FRQWUD� ORV� VHUYLGRUHV�S~EOLFRV�
���7HQLHQGR�HQ�FRQVLGHUDFLyQ�OD�JUDYHGDG�GHO�GHOLWR�SRGUiQ�DSOLFDUVH�DGHPiV��ODV�VLJXLHQWHV�VDQFLRQHV�
D� ,QKDELOLWDFLyQ� SDUD� HMHUFHU� GLUHFWD� R� LQGLUHFWDPHQWH� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� RSHUDFLRQHV�DGXDQHUDV�\�GH�FRPHUFLR�GH�LPSRUWDFLyQ�\�H[SRUWDFLyQ�SRU�HO�WLHPSR�GH�GRV�PHVHV�D�FLQFR�DxRV�E� ,QKDELOLWDFLyQ�SDUD�HO�HMHUFLFLR�GHO�FRPHUFLR��SRU�HO�WLHPSR GH�XQR�D�WUHV�DxRV�F� 3pUGLGD� GH� ODV� FRQFHVLRQHV�� H[HQFLRQHV� WULEXWDULDV� \� SUHUURJDWLYDV� DGXDQHUDV� TXH� JRFHQ� ODV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�G� 6XVSHQVLyQ�GH�OD�LQVFULSFLyQ�HQ�ORV�UHJLVWURV�S~EOLFRV��SRU�XQ�Pi[LPR�GH�WUHV�DxRV�
/DV�VDQFLRQHV�SUHYLVWDV�HQ�HVWH�$UWtFXOR��QR�H[FOX\HQ�D�ODV�VDQFLRQHV�TXH�SXHGHQ�VHU�LPSXHVWDV�SRU�OD�FRPLVLyQ�GH�RWURV�GHOLWRV�SUHYLVWRV�HQ�HO�&yGLJR�3HQDO�
6(&&,21�,,/$�'()5$8'$&,21�$'8$1(5$
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$UWtFXOR������ �� &RPHWH�GHOLWR�GH�GHIUDXGDFLyQ�GH� WULEXWRV�DGXDQHURV�TXLHQ�GRORVDPHQWH� UHDOLFH�HQ� OD�'HFODUDFLyQ� GH� 0HUFDQFtDV� XQD� GHVFULSFLyQ� IDOVD� R� XQD� RSHUDFLyQ� DGXDQHUD� GHFODUDQGR� FDOLGDG��FDQWLGDG��YDORU��SHVR�X�RULJHQ�GLIHUHQWH�GH�ODV�PHUFDQFtDV�R�VHUYLFLRV��DVt�FRPR�ORV�FDVRV�HQXQFLDGRV�HQ�HO� QXPHUDO� ,� GHO� $UWtFXOR� ��� GH� OD� SUHVHQWH� /H\�� LQGXFLHQGR� D� OD� $GXDQD� 1DFLRQDO� D� HUURU�� PHGLDQWH�DUWLILFLRV�R�HQJDxRV�GHO�TXH�UHVXOWH�SDUD�HO�(VWDGR�XQ�SHUMXLFLR�HFRQyPLFR�
$UWtFXOR�������� 7DPELpQ�FRPHWH�GHOLWR�GH�GHIUDXGDFLyQ�GH�WULEXWRV�DGXDQHURV�TXLHQ�SDUD�HOXGLU�HO�SDJR�GH�ORV�PLVPRV��IDOVLILTXH�GRFXPHQWRV�UHODWLYRV�D�LQPXQLGDGHV��SULYLOHJLRV�R�FRQFHVLyQ�GH�H[HQFLRQHV��R�HO� TXH� IDOVDPHQWH� LQYRTXH� SHUVRQHUtD� UHIHULGD� D� WDOHV� LQPXQLGDGHV�� SULYLOHJLRV� R� FRQFHVLRQHV� R� TXLHQ�GHIUDXGH� FRQ� HO� SUHWH[WR� GH� UHPXQHUDFLyQ� D� ODV� DXWRULGDGHV� GH� OD� DGXDQD� QDFLRQDO�� GHO�0LQLVWHULR� GH�+DFLHQGD�R�D�FXDOTXLHU�IXQFLRQDULR�S~EOLFR�
$UWtFXOR�������� (O�TXH�FRPHWH�GHOLWR�GH�GHIUDXGDFLyQ�GH�WULEXWRV�DGXDQHURV�HVWi�REOLJDGR�DO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�GHIUDXGDGRV�\�VH�OH�DSOLFDUiQ�ODV�VLJXLHQWHV�VDQFLRQHV�
D� 3DJR� GH� XQD� PXOWD� HTXLYDOHQWH� DO� GRVFLHQWRV� SRU� FLHQWR� GHO� PRQWR� GH� ORV� WULEXWRV� DGXDQHURV�GHIUDXGDGRV��FXDQGR�HO�PLVPR�QR�H[FHGD�D�GRVFLHQWRV�VDODULRV�PtQLPRV�QDFLRQDOHV��\
E� 3DJR� GH� XQD�PXOWD� HTXLYDOHQWH� DO� GRVFLHQWRV� SRU� FLHQWR� GH� ORV� WULEXWRV� DGXDQHURV� GHIUDXGDGRV� \�SULYDFLyQ�GH�OLEHUWDG�GH�XQR�D�WUHV�DxRV��FXDQGR�HO�PRQWR�GH�ORV�WULEXWRV�GHIUDXGDGRV�VHD�PD\RU�D�GRVFLHQWRV�VDODULRV�PtQLPRV�QDFLRQDOHV�
6(&&,21�,,,27526�'(/,726�$'8$1(526
$UWtFXOR� ����� �� &RPHWH� GHOLWR� GH� XVXUSDFLyQ� GH� IXQFLRQHV� DGXDQHUDV�� TXLpQ� HMHU]D� DWULEXFLRQHV� GH�IXQFLRQDULR� R� HPSOHDGR� S~EOLFR� DGXDQHUR� R� GH� DX[LOLDU� GH� OD� IXQFLyQ� S~EOLFD� DGXDQHUD�� VLQ� HVWDU�GHELGDPHQWH�DXWRUL]DGR�R�GHVLJQDGR�SDUD�KDFHUOR�\�KDELOLWDGR�PHGLDQWH�ORV�UHJLVWURV�FRUUHVSRQGLHQWHV��FDXVDQGR�SHUMXLFLR�DO�(VWDGR�R�D�ORV�SDUWLFXODUHV��(VWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULYDFLyQ�GH�OLEHUWDG�GH�XQR�D�WUHV�DxRV�
$UWtFXOR� ����� �� &RPHWH� GHOLWR� GH� VXVWUDFFLyQ� GH� SUHQGD� DGXDQHUD� HO� TXH� PHGLDQWH� FXDOTXLHU� PHGLR�VXVWUDLJD� R� VH� DSRGHUDUH� LOHJtWLPDPHQWH� GH�PHUFDQFtDV� TXH� FRQVWLWX\HQ� SUHQGD� DGXDQHUD�� (VWH� GHOLWR�VHUi� VDQFLRQDGR� FRQ� SULYDFLyQ� GH� OLEHUWDG� GH� XQR� D� WUHV� DxRV�� FRQ� HO� UHVDUFLPLHQWR� GH� ORV� GDxRV� \�SHUMXLFLRV� \� OD� UHVWLWXFLyQ�GH� ODV�PHUFDQFtDV�R� VX�HTXLYDOHQWH�D� IDYRU� GHO� FRQVLJQDQWH�� FRQVLJQDWDULR�R�SURSLHWDULR�GH�ODV PLVPDV��LQFOX\HQGR�HO�SDJR�GH�ORV�WULEXWRV�DGXDQHURV�
(Q� HO� FDVR� GH� ORV� GHSyVLWRV� DGXDQHURV�� HO� UHVDUFLPLHQWR� WULEXWDULR� VH� VXMHWDUi� D� ORV� WpUPLQRV� GH� ORV�UHVSHFWLYRV�FRQWUDWRV�GH�FRQFHVLyQ�R�DGPLQLVWUDFLyQ�
$UWtFXOR� ����� �� &RPHWH� GHOLWR� GH� IDOVLILFDFLyQ� GH� GRFXPHQWRV� DGXDQHURV�� HO� TXH� IDOVLILTXH� R� DOWHUH�GRFXPHQWRV��GHFODUDFLRQHV�R�UHJLVWURV�LQIRUPiWLFRV�DGXDQHURV��(VWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULYDFLyQ�GH�OLEHUWDG�GH�XQR�D�WUHV�DxRV�\�HO�SDJR�GH�OD�PXOWD�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR�����GH�OD�SUHVHQWH�/H\�
$UWtFXOR������ �� &RPHWHQ�GHOLWR�GH�DVRFLDFLyQ�GHOLFWLYD�DGXDQHUD�ORV�IXQFLRQDULRV�R�VHUYLGRUHV�S~EOLFRV�DGXDQHURV�� ORV� DX[LOLDUHV� GH� OD� IXQFLyQ� S~EOLFD� DGXDQHUD�� ORV� WUDQVSRUWDGRUHV� LQWHUQDFLRQDOHV�� ORV�FRQFHVLRQDULRV� GH� GHSyVLWRV� DGXDQHURV� R� GH� RWUDV� DFWLYLGDGHV� R� VHUYLFLRV� DGXDQHURV�� FRQVLJQDQWHV��FRQVLJQDWDULRV� R� SURSLHWDULRV� GH� PHUFDQFtDV� \� ORV� RSHUDGRUHV� GH� FRPHUFLR� H[WHULRU� TXH� SDUWLFLSHQ� HQ�IRUPD�DVRFLDGD�HQ�OD�FRPLVLyQ�GH�ORV�GHOLWRV�DGXDQHURV�WLSLILFDGRV�HQ�OD�SUHVHQWH�/H\�
(VWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULYDFLyQ�GH�OLEHUWDG�GH�GRV�D�FLQFR�DxRV�
$UWtFXOR�������� &RPHWH�GHOLWR�GH�IDOVHGDG�DGXDQHUD�HO�VHUYLGRU�S~EOLFR�TXH�SRVLELOLWH�\�IDFLOLWH�D�WHUFHURV�OD� LPSRUWDFLyQ� R� H[SRUWDFLyQ� GH� PHUFDQFtDV� TXH� HVWpQ� SURKLELGDV� SRU� OH\� H[SUHVD�� R� SRVLELOLWH� OD�H[RQHUDFLyQ� R� GLVPLQXFLyQ� LQGHELGD� GH� WULEXWRV� DGXDQHURV�� DVt� FRPR� ORV� TXH� LQIRUPDQ� R� FHUWLILFDQ�



��

IDOVDPHQWH� VREUH� OD� SHUVRQD� GHO� LPSRUWDGRU� R� H[SRUWDGRU� R� VREUH� OD� FDOLGDG�� FDQWLGDG�� SUHFLR�� RULJHQ��HPEDUTXH�R�GHVWLQR�GH�ODV�PHUFDQFtDV�
(VWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULYDFLyQ�GH�OLEHUWDG�GH�GRV�D�FXDWUR�DxRV�
$UWtFXOR� ����� �� 6H� FRPHWH� GHOLWR� GH� FRKHFKR� DFWLYR� DGXDQHUR� FXDQGR� XQD� SHUVRQD� QDWXUDO� R� MXUtGLFD�RIHUWD�R�HQWUHJD�XQ�EHQHILFLR�D�XQ� IXQFLRQDULR�FRQ�HO� ILQ�GH�TXH�FRQWULEX\D�D� OD�FRPLVLyQ�GHO�GHOLWR��(O�FRKHFKR� SDVLYR� VH� SURGXFH� FRQ� OD� DFHSWDFLyQ� GHO� IXQFLRQDULR� DGXDQHUR� \� HO� LQFXPSOLPLHQWR� GH� VXV�IXQFLRQHV�D�ILQ�GH�IDFLOLWDU�OD�FRPLVLyQ�GHO�GHOLWR�DGXDQHUR�
$UWtFXOR� ����� �� 6H� FRPHWH� WUiILFR� GH� LQIOXHQFLDV� HQ� OD� DFWLYLGDG� DGXDQHUD� FXDQGR� DXWRULGDGHV� \�R�IXQFLRQDULRV� GH� OD� $GXDQD� 1DFLRQDO� DSURYHFKDQ� VX� MXULVGLFFLyQ�� FRPSHWHQFLD� \� FDUJR� SDUD� FRQWULEXLU��IDFLOLWDU�R�LQIOXLU�HQ�OD�FRPLVLyQ�GH�ORV�GHOLWRV�GHVFULWRV�DQWHULRUPHQWH��D�FDPELR�GH�XQD�FRQWUDSUHVWDFLyQ�PRQHWDULD�R�GH�XQ�EHQHILFLR�YLQFXODGR�DO�DFWR�DQWLMXUtGLFR�
(Q� ORV� ~OWLPRV� GRV� GHOLWRV� WLSLILFDGRV� HQ� ORV� OLWHUDOHV� K�� H� L�� GHO� $UWtFXOR� ���� GH� OD� SUHVHQWH� /H\�� VH�DSOLFDUiQ�ODV�VDQFLRQHV�SULYDWLYDV�GH�OLEHUWDG�GHWHUPLQDGDV�SRU�HO�&yGLJR�3HQDO�YLJHQWH�
$UWtFXOR������ �� (O�FyPSOLFH�R�HQFXEULGRU�GH�XQ�GHOLWR�DGXDQHUR�WLSLILFDGR�HQ�HVWD�/H\��VHUi�VDQFLRQDGR�FRQ�OD�PLWDG�R�XQ�WHUFLR�UHVSHFWLYDPHQWH��GH�OD�SHQD�DSOLFDEOH�DO�GHOLWR�FRUUHVSRQGLHQWH�
$UWtFXOR�������� 6L�GHO�UHVXOWDGR�GHO�KHFKR�GHOLFWLYR�SUHYLVWR�HQ�HVWD�VHFFLyQ�HPHUJH�GDxR�HFRQyPLFR�HQ�SHUMXLFLR�GHO�(VWDGR�� ORV�VHUYLGRUHV�S~EOLFRV�\�TXLHQHV�KXELHUDQ�SDUWLFLSDGR�HQ�HO�PLVPR��DVt�FRPR� ORV�TXH� VH� EHQHILFLHQ� FRQ� HO� UHVXOWDGR� GHO� KHFKR� \�� HQ� VX� FDVR�� GHO� DFWR� DGXDQHUR� FRUUHVSRQGLHQWH�� VRQ�UHVSRQVDEOHV�VROLGDULRV�\ PDQFRPXQDGRV�SDUD�UHVDUFLU�DO�(VWDGR�HO�GDxR�RFDVLRQDGR�
&$3,78/2�,,,$*5$9$17(6�<�',60,18&,21�'(�/$�3(1$�(1�/26�'(/,726�$'8$1(526
$UWtFXOR�������� &RQVWLWX\HQ�DJUDYDQWHV�GH�ORV�GHOLWRV�SUHYLVWRV�HQ�HVWD�/H\�
D� /RV�DFWRV�GH�YLROHQFLD�HPSOHDGRV�SDUD�FRPHWHU�HO�GHOLWR�
E� (O�HPSOHR�GH�DUPDV�
F� /D�SDUWLFLSDFLyQ�GH�WUHV�R�PiV�SHUVRQDV�
G� (O�XVR�GH�ELHQHV�GHO�(VWDGR�SDUD�OD�FRPLVLyQ�GHO�GHOLWR�
H� (O�WUiILFR�LQWHUQDFLRQDO�LOHJDO�GH�ELHQHV�TXH�IRUPHQ�SDUWH�GHO�SDWULPRQLR�KLVWyULFR��FXOWXUDO��ELROyJLFR��DUTXHROyJLFR�\ FLHQWtILFR�GH�OD�1DFLyQ��DVt�FRPR�GH�RWURV�ELHQHV�FX\D�SUHVHUYDFLyQ�HVWp�UHJXODGD�SRU�GLVSRVLFLRQHV�OHJDOHV�HVSHFLDOHV�
I� (O�HPSOHR�GH�SHUVRQDV�LQLPSXWDEOHV�
J� /D�UHLQFLGHQFLD�R�UHLWHUDFLyQ�HQ�OD�FRPLVLyQ�GH�GHOLWRV�DGXDQHURV�
K� /D�SDUWLFLSDFLyQ�GH� ORV�DX[LOLDUHV�GH� OD� IXQFLyQ�S~EOLFD�DGXDQHUD�\�GH� ORV�RSHUDGRUHV�GH�FRPHUFLR�H[WHULRU�
L� /RV�DFWRV�TXH�SRQHQ�HQ�SHOLJUR�OD�VDOXG�S~EOLFD�
/DV� DJUDYDQWHV� PHQFLRQDGDV� DQWHULRUPHQWH�� GHWHUPLQDUiQ� TXH� OD� SHQD� GH� SULYDFLyQ� GH� OLEHUWDG� SRU�DSOLFDUVH��VHD�LQFUHPHQWDGD�HQ XQ�WHUFLR�
$UWtFXOR� ����� �� /D� SHQD� SULYDWLYD� GH� OLEHUWDG� SRU� GHOLWRV� DGXDQHURV� VHUi� GLVPLQXLGD� HQ� GRV� WHUFLRV��
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FXDQGR�FRQFXUUDQ�ORV�VLJXLHQWHV�KHFKRV��VyOR�HQ�HO�FDVR�TXH�ORV�PLVPRV�VH�SURGX]FDQ�DQWHV�GHO�DFWR�GH�ILVFDOL]DFLyQ��GHWHUPLQDFLyQ�R�FRPLVR�DGXDQHUR�GH�ODV�PHUFDQFtDV�
D� (Q�HO�GHOLWR�GH�FRQWUDEDQGR�� OD�HQWUHJD�YROXQWDULD�D�OD�$GPLQLVWUDFLyQ�DGXDQHUD��GH�ODV�PHUFDQFtDV�LQWHUQDGDV�LOHJDOPHQWH�DO�SDtV�\�HO�SDJR�GH�ODV�VDQFLRQHV�HFRQyPLFDV�FRUUHVSRQGLHQWHV�
E� (Q�HO�GHOLWR�GH�GHIUDXGDFLyQ�GH�WULEXWRV�DGXDQHURV��HO�SDJR�YROXQWDULR�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD�GH�ORV�WULEXWRV�DGXDQHURV�GHIUDXGDGRV��\�ODV�VDQFLRQHV�HFRQyPLFDV�FRUUHVSRQGLHQWHV�
&$3,78/2�,9(;,0(17(6�'(�5(63216$%,/,'$'
$UWtFXOR������ �� /D�SHUVRQD�TXH�HQ�HO�HMHUFLFLR�GH�VXV� IXQFLRQHV�DGXDQHUDV�S~EOLFDV�R�SULYDGDV�LQFXUUD�HQ�HUURU�GH�WUDQVFULSFLyQ�HQ�ODV�GHFODUDFLRQHV�DGXDQHUDV�\�SURFHGD�D�VX�UHFWLILFDFLyQ�PHGLDQWH�VROLFLWXG�H[SUHVD�HQ�XQ� WpUPLQR�GH�KDVWD� WUHV�PHVHV�GHVGH�TXH� IXH�FRQFOXLGD� OD�RSHUDFLyQ�R�JHVWLyQ�DGXDQHUD�DQWH� OD� $GPLQLVWUDFLyQ� DGXDQHUD�� SDJDQGR� R� UHLQWHJUDQGR� ODV� GLIHUHQFLDV� GH� OLTXLGDFLyQ� GH� WULEXWRV�DGXDQHURV��FRQ�DFWXDOL]DFLyQ�GH�YDORU�H�LQWHUHVHV��TXHGD�H[LPLGR�GH�UHVSRQVDELOLGDG�SHQDO�DGXDQHUD��HQ�WDQWR�QR�VH�KD\D�LQLFLDGR�XQ�SURFHGLPLHQWR�GH�ILVFDOL]DFLyQ�SRU�OD�DGPLQLVWUDFLyQ�DGXDQHUD�
$UWtFXOR� ����� �� 4XHGDUi� H[LPLGR� GH� UHVSRQVDELOLGDG� GH� ODV� SHQDV� SULYDWLYDV� GH� OLEHUWDG� SRU� GHOLWR�DGXDQHUR�� HO� DX[LOLDU� GH� OD� IXQFLyQ� S~EOLFD� DGXDQHUD� TXH� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV�� HIHFW~H�GHFODUDFLRQHV� DGXDQHUDV� SRU� WHUFHURV�� WUDQVFULELHQGR� FRQ� ILGHOLGDG� ORV� GRFXPHQWRV� TXH� UHFLED� GH� VXV�FRPLWHQWHV�� FRQVLJQDQWHV� R� FRQVLJQDWDULRV� \� SURSLHWDULRV� GH� ODV� PHUFDQFtDV�� QR� REVWDQWH� TXH� VH�HVWDEOH]FDQ� GLIHUHQFLDV� GH� FDOLGDG�� FDQWLGDG�� SHVR� R� YDORU� X� RULJHQ� HQWUH� OR� GHFODUDGR� HQ� OD� IDFWXUD�FRPHUFLDO� \� GHPiV� GRFXPHQWRV� DGXDQHURV� WUDQVFULWRV� \� OR� HQFRQWUDGR� HQ� HO� PRPHQWR� GHO� GHVSDFKR�DGXDQHUR�
&$3,78/2�9(;7,1&,21�<�35(6&5,3&,21
$UWtFXOR�������� /D�DFFLyQ�SHQDO�SDUD�ORV�GHOLWRV�\�FRQWUDYHQFLRQHV�VH�H[WLQJXH�SRU�
D� 0XHUWH� GHO� DXWRU�� VLQ� SHUMXLFLR� GH� SURVHJXLU� OD� DFFLyQ� SHQDO� FRQWUD� FRDXWRUHV�� FyPSOLFHV� \�HQFXEULGRUHV�
E� /H\�H[SUHVD�GH�DPQLVWtD�
F� 3UHVFULSFLyQ�
$UWtFXOR�������� /D�DFFLyQ�GH�OD�DGPLQLVWUDFLyQ�SDUD�GHQXQFLDU�OD�FRPLVLyQ�GH�ORV�GHOLWRV�GH�FRQWUDEDQGR�\�GHIUDXGDFLyQ�DGXDQHURV�SUHVFULEH�HQ�FLQFR�DxRV��FRPSXWDEOHV�GH�DFXHUGR�FRQ�ODV�QRUPDV�GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO��(Q�ORV�GHPiV�GHOLWRV�\�FRQWUDYHQFLRQHV�DGXDQHUDV�HO�WpUPLQR�GH�SUHVFULSFLyQ�GH�OD�DFFLyQ�VHUi�GH�WUHV�DxRV�
&$3,78/2�9,&2175$9(1&,21(6�$'8$1(5$6
$UWtFXOR� ����� �� &RPHWH� FRQWUDYHQFLyQ� DGXDQHUD� TXLHQ� HQ� HO� GHVDUUROOR� GH� XQD� RSHUDFLyQ� R� JHVWLyQ�DGXDQHUD�� LQFXUUD� HQ� DFWRV� X� RPLVLRQHV� TXH� LQIULQMDQ� R� TXHEUDQWHQ� OD� SUHVHQWH� /H\� \� GLVSRVLFLRQHV�DGPLQLVWUDWLYDV�GH�tQGROH�DGXDQHUD�TXH�QR�FRQVWLWX\H�GHOLWRV�DGXDQHURV��/DV�FRQWUDYHQFLRQHV�DGXDQHUDV�VRQ�ODV�VLJXLHQWHV�
D� /RV�HUURUHV�GH�WUDQVFULSFLyQ�HQ�GHFODUDFLRQHV�DGXDQHUDV�TXH�QR�GHVQDWXUDOLFHQ�OD�SUHFLVLyQ�GH�DIRUR�GH�ODV�PHUFDQFtDV�R�OLTXLGDFLyQ�GH�ORV�WULEXWRV�DGXDQHURV�
E� /D�FLWD�GH�GLVSRVLFLRQHV�OHJDOHV�QR�SHUWLQHQWHV��FXDQGR�GH�HOOR�QR�GHULYH�XQ�SDJR�PHQRU�GH�WULEXWRV�
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DGXDQHURV�
F� (O� YHQFLPLHQWR� GH� SOD]RV� UHJLVWUDGRV� HQ� DGXDQD�� FXDQGR� HQ� IRUPD� RSRUWXQD� HO� UHVSRQVDEOH� GHO�GHVSDFKR�DGXDQHUR�HOHYH��D�FRQVLGHUDFLyQ�GH�OD�DGPLQLVWUDFLyQ�DGXDQHUD��OD�MXVWLILFDFLyQ�TXH�LPSLGH�HO�FXPSOLPLHQWR�RSRUWXQR�GH�XQD�REOLJDFLyQ�DGXDQHUD�

(Q�HVWH�FDVR��VL�GHO�LQFXPSOLPLHQWR�GHO�SOD]R�QDFH�OD�REOLJDFLyQ�GH�SDJR�GH�WULEXWRV�DGXDQHURV��pVWRV�VHUiQ�SDJDGRV�FRQ�ORV�UHFDUJRV�SHUWLQHQWHV�DFWXDOL]DGRV�
G� (O�FDPELR�GH�GHVWLQR�GH�XQD�PHUFDQFtD�TXH�VH HQFXHQWUH�HQ� WHUULWRULR�DGXDQHUR�QDFLRQDO��VLHPSUH�TXH� pVWD� KD\D� VLGR� HQWUHJDGD� D� XQD� DGPLQLVWUDFLyQ� DGXDQHUD� SRU� HO� WUDQVSRUWLVWD� LQWHUQDFLRQDO��GLIHUHQWH� D� OD� FRQVLJQDGD� FRPR� DGXDQD� GH� GHVWLQR� HQ� HO� PDQLILHVWR� LQWHUQDFLRQDO� GH� FDUJD� R� OD�GHFODUDFLyQ�GH�WUiQVLWR�DGXDQHUR�
H� /D� UHVLVWHQFLD� D� yUGHQHV� H� LQVWUXFFLRQHV� HPLWLGDV� SRU� OD� $GXDQD� 1DFLRQDO� D� ORV� DX[LOLDUHV� GH� OD�IXQFLyQ� S~EOLFD� DGXDQHUD�� D� ORV� WUDQVSRUWDGRUHV� LQWHUQDFLRQDOHV� GH� PHUFDQFtD�� D� SURSLHWDULRV� GH�PHUFDQFtDV�\�FRQVLJQDWDULRV�GH�ODV�PLVPDV�\�D�RSHUDGRUHV�GH�FRPHUFLR�H[WHULRU�
I� /D� IDOWD� GH� LQIRUPDFLyQ� RSRUWXQD� VROLFLWDGD� SRU� OD� $GXDQD� 1DFLRQDO� D� ORV� DX[LOLDUHV� GH� OD� IXQFLyQ�S~EOLFD�DGXDQHUD�\�D�ORV�WUDQVSRUWDGRUHV�LQWHUQDFLRQDOHV�GH�PHUFDQFtDV�
J� &XDQGR�VH�FRQWUDYHQJD�OR�GLVSXHVWR�HQ�HO�OLWHUDO�F��GHO�$UWtFXOR����GH�OD�SUHVHQWH�/H\�
K� /RV�TXH�FRQWUDYHQJDQ�D�OD�SUHVHQWH�OH\�\�VXV�UHJODPHQWRV�\�TXH�QR�FRQVWLWX\DQ�GHOLWRV�
$UWtFXOR��������
,��/DV�FRQWUDYHQFLRQHV�DGXDQHUDV�VHUiQ�VDQFLRQDGDV�FRQ�
0XOWD�VHJ~Q�OD�JUDYHGDG�GH�OD�FRQWUDYHQFLyQ��D�FDOLILFDUVH�HQWUH�XQR�\�GLH]�VDODULRV�PtQLPRV�QDFLRQDOHV�6XVSHQVLyQ�WHPSRUDO�GH�DFWLYLGDGHV�GH�ORV�DX[LOLDUHV�GH�OD�IXQFLyQ�S~EOLFD�DGXDQHUD�\�GH�ORV�RSHUDGRUHV�GH�FRPHUFLR�H[WHULRU�SRU�XQ�WLHPSR�GH�GLH]�D�QRYHQWD�GtDV�
,,��/RV�FDVRV�SUHYLVWRV�HQ�HO�OLWHUDO�H� GHO�$UWtFXOR�DQWHULRU�VHUiQ�VDQFLRQDGRV�FRQ�XQD�PXOWD�HTXLYDOHQWH�GH�GLH]�D� WUHLQWD�VDODULRV�PtQLPRV�QDFLRQDOHV� OD�SULPHUD�YH]��GH� WUHLQWD�D�GRVFLHQWRV�VDODULRV�PtQLPRV�QDFLRQDOHV� OD�VHJXQGD�YH]�\� OD�PXOWD�DQWHULRU�PiV�VXVSHQVLyQ�GH� OD�DXWRUL]DFLyQ�SDUD�UHDOL]DU� WUiPLWHV�DGXDQHURV�OD�WHUFHUD�YH]��/D�UHLQFLGHQFLD�VH�HQWHQGHUi�FRQ�UHODFLyQ�D�OD�PLVPD�LQVWUXFFLyQ�X�RUGHQ�
,,,��/RV�FDVRV�SUHYLVWRV�HQ�HO�OLWHUDO�I��GHO�$UWtFXOR�DQWHULRU��VHUiQ�VDQFLRQDGRV�FRQ�XQD�PXOWD�HTXLYDOHQWH�GH�GLH]�D�WUHLQWD�VDODULRV�PtQLPRV�QDFLRQDOHV�
4XLHQ� FRPHWD� XQD� FRQWUDYHQFLyQ� DGXDQHUD� SRGUi� SRQHU� HQ� FRQRFLPLHQWR� GH� HVWH� KHFKR� D� OD�DGPLQLVWUDFLyQ�DGXDQHUD�DQWHV�GH�FXDOTXLHU�ILVFDOL]DFLyQ�R�UHTXHULPLHQWR�SRU�SDUWH�GH�HVWD�HQWLGDG��FRQ�HO�ILQ�GH�DWHQXDU�OD�VDQFLyQ�TXH�OH�FRUUHVSRQGD�
/D�$GXDQD�1DFLRQDO�SRGUi�HMHFXWDU�WRWDO�R�SDUFLDOPHQWH�ODV�JDUDQWtDV�FRQVWLWXLGDV�D�REMHWR�GH�FREUDU�ODV�PXOWDV�LQGLFDGDV�HQ�HO�SUHVHQWH�$UWtFXOR�

7,78/2�'(&,02�35,0(52352&(',0,(172�3$5$�6$1&,21$5�/26�'(/,726�$'8$1(526
&$3,78/2��5(63216$%,/,'$'(6�(0(5*(17(6�'(�/26�'(/,726�$'8$1(526
$UWtFXOR� ����� �� /D� UHVSRQVDELOLGDG� SHQDO� DGXDQHUD� \� OD� UHVDUFLWRULD� DGXDQHUD� SRU� OD� FRPLVLyQ� GH� ORV�GHOLWRV� WLSLILFDGRV� HQ� OD� SUHVHQWH� /H\�� VHUiQ� LQYHVWLJDGDV� SRU� HO� 0LQLVWHULR� 3~EOLFR� GLUHFWDPHQWH� R�
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PHGLDQWH� OD� DGPLQLVWUDFLyQ� DGXDQHUD� R� D� GHQXQFLD� GH� FXDOTXLHU� SHUVRQD� \� MX]JDGDV� SRU� HO� 7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD��GH�DFXHUGR�DO�SURFHGLPLHQWR�TXH�VH�HVWDEOHFH�HQ�HVWD�QRUPD�
&$3,78/2�,,-85,6',&&,21�<�&203(7(1&,$�3(1$/�$'8$1(5$
$UWtFXOR� ����� �� &UpDVH� OD� MXULVGLFFLyQ SHQDO� DGXDQHUD�� SDUD� HO� FRQRFLPLHQWR� \� SURFHVDPLHQWR� GH� ORV�GHOLWRV�DGXDQHURV�
6RQ�yUJDQRV�GH�OD�MXULVGLFFLyQ�SHQDO�DGXDQHUD��OD�&RUWH�6XSUHPD�GH�-XVWLFLD�\�ODV�&RUWHV�6XSHULRUHV�GH�'LVWULWR�HQ�VX�6DOD�3HQDO�\�ORV�7ULEXQDOHV�$GXDQHURV�GH�6HQWHQFLD�HQ�ORV 'LVWULWRV�-XGLFLDOHV�
/RV�PLHPEURV�GH� ORV�7ULEXQDOHV�$GXDQHURV�GH�6HQWHQFLD�VHUiQ�GHVLJQDGRV�GH�DFXHUGR�FRQ� OD� /H\�GH�2UJDQL]DFLyQ�-XGLFLDO��/H\�GHO�&RQVHMR�GH�OD�-XGLFDWXUD�\�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�
$UWtFXOR� ����� �� (O� 0LQLVWHULR� 3~EOLFR� GLULJH� OD� LQYHVWLJDFLyQ� GH� ORV� GHOLWRV� DGXDQHURV� \� SURPXHYH� OD�DFFLyQ�SHQDO� DGXDQHUD�DQWH� ORV�yUJDQRV� MXULVGLFFLRQDOHV�� GH�DFXHUGR� FRQ� ODV�DWULEXFLRQHV�� IXQFLRQHV�\�UHVSRQVDELOLGDGHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�\�HQ�OD�/H\�GHO�0LQLVWHULR�3~EOLFR�
$UWtFXOR�������� /D�DGPLQLVWUDFLyQ�DGXDQHUD�HV�HO�yUJDQR�WpFQLFR�HQFDUJDGR�GH�OD�LQYHVWLJDFLyQ�GH�LOtFLWRV�DGXDQHURV�EDMR�OD�GLUHFFLyQ�GHO�0LQLVWHULR�3~EOLFR�\�WLHQH�IDFXOWDGHV�SDUD�OD�LGHQWLILFDFLyQ�\�DSUHKHQVLyQ�GH� ORV� SUHVXQWRV� DXWRUHV�� FyPSOLFHV� \� HQFXEULGRUHV� GH� ORV� GHOLWRV� DGXDQHURV�� 'HEHUi� HIHFWXDU� HO�GHFRPLVR� GH� ODV�PHUFDQFtDV� ORV�PHGLRV� \� ORV� LQVWUXPHQWRV� GH� ORV� GHOLWRV�� $FXPXODUi� \� DVHJXUDUi� ODV�SUXHEDV�DVt�FRPR�HMHFXWDUi�ODV�GLOLJHQFLDV�TXH�VHDQ�GLVSXHVWDV�SRU�HO�0LQLVWHULR�3~EOLFR�R��HQ�VX�FDVR��SRU�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�
$UWtFXOR� ����� �� 3DUD� FRQRFHU� \� UHVROYHU� ODV� DFFLRQHV� SHQDO� \� UHVDUFLWRULD� DGXDQHUDV�� ODV� DXWRULGDGHV�MXULVGLFFLRQDOHV�SHQDOHV�DGXDQHUDV�SURFHVDUiQ�ORV�GHOLWRV�DGXDQHURV�HQ�ODV�VLJXLHQWHV�HWDSDV�
D� (WDSD�GH� LQYHVWLJDFLyQ�TXH�VHUi� OOHYDGD�SRU�HO�0LVWHULR�3~EOLFR�� FRDG\XYDGR�SRU� OD� DGPLQLVWUDFLyQ�DGXDQHUD�� EDMR� HO� FRQWURO� GHO� 7ULEXQDO� $GXDQHUR� GH� 6HQWHQFLD�� VLQ� TXH� LPSOLTXH� FRPSURPHWHU� OD�LPSDUFLDOLGDG�GH�OD�DXWRULGDG�MXULVGLFFLRQDO�
E� (WDSD�GH�MXLFLR�\�GH�VHQWHQFLD��TXH�VHUi OOHYDGD�SRU�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�
F� (WDSD� GH� ORV� UHFXUVRV�� TXH� VH� SRGUi� WUDPLWDU� HQ� LQVWDQFLD� GH� DSHODFLyQ� R� UHYLVLyQ�� DQWH� OD� &RUWH�6XSHULRU�GHO�'LVWULWR�\�UHFXUVR�GH�FDVDFLyQ�TXH�VHUi�VXEVWDQFLDGD�DQWH�OD�&RUWH�6XSUHPD�GH�MXVWLFLD�
(O�MXLFLR�VHUi�S~EOLFR��RUDO��FRQWLQXR�\�FRQWUDGLFWRULR�
$UWtFXOR�������� 'XUDQWH�OD�HWDSD�GH�OD�LQYHVWLJDFLyQ�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�VHUi�FRPSHWHQWH�SDUD�
D� 5HFLELU� FRPXQLFDFLRQHV� GHO� 0LQLVWHULR� 3~EOLFR� R� GH� OD� $GPLQLVWUDFLyQ� $GXDQHUD� VREUH� FXDOTXLHU�KHFKR�GHOLFWLYR�DGXDQHUR��SDUD�FRQWURODU�TXH�UHDOLFHQ�OD�LQYHVWLJDFLyQ�FRUUHVSRQGLHQWH�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HVWD�/H\�\�HPLWLU� ODV�UHVROXFLRQHV�TXH�FRUUHVSRQGDQ�GXUDQWH�HVWD�HWDSD�GH�LQYHVWLJDFLyQ�
E� 5HFLELU� GHO� 0LQLVWHULR� 3~EOLFR� GHQXQFLDV� GH GHOLWRV� DGXDQHURV�� D� LQVWDQFLD� GH� OD� DGPLQLVWUDFLyQ�DGXDQHUD�R�GH�SHUVRQDV�SDUWLFXODUHV��GLFWDU�OD�DSHUWXUD�R�UHFKD]R�GH�OD�FDXVD�
F� $SOLFDU��PRGLILFDU�R�VXVSHQGHU�PHGLGDV�FDXWHODUHV�GH�FDUiFWHU�UHDO�\�SHUVRQDO�
G� 9HODU�SRU�HO�UHVSHWR�GH�ODV�JDUDQWtDV�FRQVWLWXFLRQDOHV�
H� &RQRFHU�\�UHVROYHU�ORV�LQFLGHQWHV�\�H[FHSFLRQHV�TXH�VH�VXVFLWDUDQ�
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I� &RQRFHU� HO� SURFHGLPLHQWR� SDUD� OD� UHSDUDFLyQ� GHO� GDxR� WULEXWDULR� DGXDQHUR� \� FLYLO�� FXDQGR� VH� KD\D�GLFWDGR�VHQWHQFLD�FRQGHQDWRULD�
J� 'LFWDU�VHQWHQFLD�
K� 2WUDV�TXH�FRQILHUD�OD�SUHVHQWH�/H\�\�QRUPDV�OHJDOHV�HVSHFLDOHV�
$UWtFXOR�������� /D�FRPSHWHQFLD�GH�ORV�7ULEXQDOHV�$GXDQHURV�GH�6HQWHQFLD�VH�DEUH�FRQ�OD�UHFHSFLyQ�GHO�LQIRUPH�GHO�0LQLVWHULR�3~EOLFR�VREUH�HO�LQLFLR�GH�OD�LQYHVWLJDFLyQ�GHO�GHOLWR�DGXDQHUR�
6HUiQ�FRPSHWHQWHV�ORV�7ULEXQDOHV�$GXDQHURV�GHO�'LVWULWR�MXGLFLDO�GRQGH�VH�KXELHUD�FRPHWLGR�HO�GHOLWR�R��HQ�VX�GHIHFWR�� ORV�PiV�SUy[LPRV�FXDQGR�HQ�HVH�'LVWULWR�QR�H[LVWD�DXWRULGDG�MXULVGLFFLRQDO�DGXDQHUD��(Q�FDVR�GH�FRQIOLFWR�GH�FRPSHWHQFLD��HO�TXH�GHWHUPLQH�OD�&RUWH�6XSUHPD�GH�MXVWLFLD�
$UWtFXOR�������� (O�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�SHUGHUi�FRPSHWHQFLD�
D� 3RU�H[FXVD�GHFODUDGD�OHJDO�
E� 3RU�UHFXVDFLyQ�GHFODUDGD�SUREDGD�
F� 3RU�FRQFOXVLyQ�GHO�SURFHVR�
G� 3RU�FRQFHGHU�UHFXUVR�GH�DSHODFLyQ�UHVWULQJLGD�
$UWtFXOR�������� 6H�DGPLWHQ�~QLFDPHQWH�OD�H[FXVD�\�UHFXVDFLyQ�GH�ORV�PLHPEURV�GHO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD��9RFDOHV�\�0LQLVWURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��ODV�TXH�VHUiQ�WUDPLWDGDV�GH�DFXHUGR�FRQ�ODV�QRUPDV�GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�
&$3,78/2�,,,68-(726�352&(6$/(6
$UWtFXOR�������� (Q�HO�MXLFLR�SHQDO�DGXDQHUR�VRQ�VXMHWRV�SURFHVDOHV�
D� (O�0LQLVWHULR�3~EOLFR�
E� /D�DGPLQLVWUDFLyQ�DGXDQHUD�
F� (O�R�ORV�LPSXWDGRV�
G� (O�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�
7HQGUiQ�LQWHUYHQFLyQ�DFFHVRULD��ORV�WHVWLJRV��SHULWRV�\�WHUFHURV�GHQXQFLDQWHV�
/D�DGPLQLVWUDFLyQ�DGXDQHUD�SDUWLFLSDUi�HQ�HO�SURFHVR�SHQDO�FRPR�SDUWH�FLYLO��SDUD�HO�UHVDUFLPLHQWR�GH�ORV�WULEXWRV�DGXDQHURV�\�JDVWRV�SURFHVDOHV�HQ�TXH�KXELHUD�LQFXUULGR�FRPR�FRQVHFXHQFLD�GH�OD�FRPLVLyQ�GH�ORV�GHOLWRV�DGXDQHURV�
&$3,78/2�,9$&726�<�3/$=26�352&(6$/(6
$UWtFXOR� ����� �� 6RQ� DSOLFDEOHV� D� HVWD� PDWHULD� ORV� DFWRV� SURFHVDOHV� SUHYLVWRV� HQ� HO� &yGLJR� GH�3URFHGLPLHQWR�3HQDO�\�VXEVLGLDULDPHQWH�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�HQ�OR�TXH�FRUUHVSRQGD�
$UWtFXOR�������� /RV�SOD]RV�VHxDODGRV�HQ�HVWD�/H\�VHUiQ�SHUHQWRULRV�H�LPSURUURJDEOHV�VDOYR�GLVSRVLFLyQ�H[SUHVD�
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&XDQGR� OD� OH\� QR� ILMDUD� H[SUHVDPHQWH� XQ� SOD]R� pVWH� VHUi� HVWDEOHFLGR� SRU� HO� 7ULEXQDO� $GXDQHUR� GH�6HQWHQFLD�� DWHQGLHQGR� OD� LPSRUWDQFLD� GH� OD� GLOLJHQFLD� \� VLQ� GHVYLUWXDU� OD� FHOHULGDG� SURFHVDO� TXH�FRUUHVSRQGD�D�HVWD�PDWHULD�
/RV�SOD]RV�SURFHVDOHV�FRPHQ]DUiQ�D�FRUUHU�D�SDUWLU�GHO�GtD�KiELO�VLJXLHQWH�D�OD�FLWDFLyQ�R�QRWLILFDFLyQ�FRQ�ORV� DFWXDGRV� SURFHVDOHV�� (Q� WRGRV� ORV� FDVRV� ORV� SOD]RV� TXH� YHQ]DQ� HQ� GtD� LQKiELO� VH� HQWHQGHUiQ�SURUURJDGRV�EDVWD�ODV�GLH] \�RFKR�KRUDV�GHO�SULPHU�GtD�KiELO�VLJXLHQWH�
/RV�SOD]RV�HVWDEOHFLGRV�SRU�GtDV�VH�HQWHQGHUiQ�VLHPSUH�UHIHULGRV�D�GtDV�KiELOHV�HQ�WDQWR�QR�H[FHGDQ�GH�GLH]�GtDV��VLHQGR�PiV�H[WHQVR�VH�FRPSXWDUiQ�SRU�GtDV�FRUULGRV�
$�SHGLGR�GH�ODV�SDUWHV�R�GH�RILFLR��HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�SRGUi�GLVSRQHU�OD�KDELOLWDFLyQ�GH�GtDV�\�KRUDV�LQKiELOHV�SDUD�UHDOL]DU�GLOLJHQFLDV�\�DFWXDFLRQHV�TXH�JDUDQWLFHQ�XQ�PHMRU�LPSXOVR�SURFHVDO�
$UWtFXOR������ �� /RV�DFWRV�SURFHVDOHV�VH� UHDOL]DUiQ�VLQ�GHPRUD�QL� LQWHUUXSFLyQ��KDVWD�VX FRQFOXVLyQ��$�HVWH� HIHFWR�� VH� DEUHYLDUiQ� ORV� SOD]RV� \� VH� FRQFHQWUDUiQ� HQ� XQ� PLVPR� DFWR� R� DXGLHQFLD� WRGDV� ODV�GLOLJHQFLDV�TXH�SRU�VX�QDWXUDOH]D�DFHOHUHQ�HO�SURFHVR�\�QR�OLPLWHQ�R�LPSLGDQ�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�ODV�SDUWHV�
&$3,78/2�90(','$6�&$87(/$5(6
$UWtFXOR� ����� �� $GHPiV� GH� ODV� PHGLGDV� FDXWHODUHV� GH� FDUiFWHU� SHUVRQDO� SUHYLVWDV� HQ� HO� &yGLJR� GH�3URFHGLPLHQWR�3HQDO�\�ODV�UHJODV�SDUD�VX�DSOLFDFLyQ�VH�SRGUiQ�LPSRQHU�ODV�VLJXLHQWHV�
D� 'HFRPLVR�SUHYHQWLYR�GH�PHUFDQFtDV��PHGLRV�GH�WUDQVSRUWH�H�LQVWUXPHQWRV�XWLOL]DGRV�HQ�OD�FRPLVLyQ�GHO�GHOLWR�
E� (PEDUJR�
F� $QRWDFLyQ�SUHYHQWLYD�HQ�ORV�UHJLVWURV�S~EOLFRV�VREUH�ORV�ELHQHV��GHUHFKRV�\�DFFLRQHV�GHO�LPSXWDGR�
G� 5HWHQFLyQ�GH�GHSyVLWRV�GH�GLQHUR�HIHFWXDGRV�HQ�HQWLGDGHV�GHO�VLVWHPD�GH�LQWHUPHGLDFLyQ�ILQDQFLHUD�
H� 5HQRYDFLyQ�GH�JDUDQWtDV�VL�KXELHUDQ��SRU�HO�WLHPSR�DSUR[LPDGR�TXH�GXUH�HO�MXLFLR�EDMR�DOWHUQDWLYD�GH�HMHFXFLyQ�GH�ODV�PLVPDV�
(Q� HO� FRPLVR� \� HO� HPEDUJR� VHUiQ� GHSRVLWDULRV� GH� ODV�PHUFDQFtDV� \� ELHQHV� REMHWR� GH� ODV�PHGLGDV�� OD�DGPLQLVWUDFLyQ�DGXDQHUD�R�ORV�FRQFHVLRQDULRV�GH�ORV�GHSyVLWRV�DGXDQHURV�
$UWtFXOR� ����� �� &XDQGR� ODV� PHGLGDV� FDXWHODUHV� UHFD\HUDQ� VREUH� PHUFDQFtDV� GH� GLItFLO� FRQVHUYDFLyQ��FRQVXPLEOHV� R� SHUHFHGHUDV�� HQ� FXDOTXLHU� HWDSD� GH� OD� LQYHVWLJDFLyQ�� R� GXUDQWH� HO� MXLFLR�� HO� 7ULEXQDO�$GXDQHUR� GH�6HQWHQFLD� GHEHUi� GLVSRQHU� VX� YHQWD� LQPHGLDWD�� SRU� VXEDVWD�S~EOLFD�� GH�DFXHUGR� FRQ� ODV�IRUPDOLGDGHV�SUHYLVWDV�HQ�OD�SUHVHQWH�/H\��(Q�HVWH�FDVR�OD�SXEOLFDFLyQ�GHO�DYLVR�GH�VXEDVWD�VH�HIHFWXDUi�FRQ����KRUDV�GH�DQWLFLSDFLyQ�D�OD�IHFKD�GH�YHQWD��(O�PRQWR�GH�OD�YHQWD�VH�FRQVHUYDUi�tQWHJUDPHQWH�KDVWD�TXH�OD�VHQWHQFLD�GLVSRQJD�VX�GHVWLQR�
$UWtFXOR�������� &XDQGR�ODV�PHUFDQFtDV�R�PHGLRV�\�XQLGDGHV�GH�WUDQVSRUWH�VREUH�ORV�TXH�VH�GLVSRQJD�HO�FRPLVR�� SRU� VX� QDWXUDOH]D� R� PDQLSXOHR� QR� SXHGDQ� VHU� REMHWR� GH� DOPDFHQDPLHQWR� HQ GHSyVLWRV�DGXDQHURV�� VHUiQ� SXHVWDV� HQ� GHSyVLWR� EDMR� OD� FXVWRGLD� GH� LQVWLWXFLRQHV� TXH� FXHQWHQ� FRQ� ORV� PHGLRV�QHFHVDULRV�SDUD�GLFKR�ILQ��'H�QR�VHU�SRVLEOH�WDO�GHSyVLWR��SUHFDXWHODQGR�OD�VHJXULGDG�\�VDOXG�S~EOLFD�VH�GLVSRQGUi�VX�GHVWUXFFLyQ�
$UWtFXOR������ �� (Q�HO�FDVR�GH�GHOLWR�DGXDQHUR� IODJUDQWH�� OD�DGPLQLVWUDFLyQ�DGXDQHUD�SRGUi�HMHFXWDU� ODV�PHGLGDV�FDXWHODUHV�GH�FDUiFWHU�SHUVRQDO��FRQ�HO�DX[LOLR�GH�OD�IXHU]D�S~EOLFD�
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&XDQGR�HQ�OD�HWDSD�GH�OD�LQYHVWLJDFLyQ�H[LVWDQ�HOHPHQWRV�GH�MXLFLR�TXH�KDJDQ�SUHVXPLU�OD IXJD�GHO�R�GH�ORV� LPSXWDGRV�\�VL� ODV�PHGLGDV�FDXWHODUHV�TXH�VH�DGRSWHQ�QR�JDUDQWL]DUiQ� OD�SUHVHQFLD�GH�HVWRV�HQ� OD�LQYHVWLJDFLyQ� R� MXLFLR� SHQDO� DGXDQHUR�� HO�0LQLVWHULR�3~EOLFR� R� OD� DGPLQLVWUDFLyQ� DGXDQHUD� VROLFLWDUiQ� D��7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�TXH� PHGLDQWH� UHVROXFLyQ��DXWRULFH�SURFHGHU�D� OD�GHWHQFLyQ�SUHYHQWLYD�GHO�R�ORV�LPSXWDGRV��FRQ�DX[LOLR�GH�OD�IXHU]D�S~EOLFD��VLQ�TXH�DTXHOOR�LPSOLTXH�SUHMX]JDPLHQWR�
$UWtFXOR� ����� �� /DV� PHGLGDV� FDXWHODUHV� HQXPHUDGDV� HQ� HO� $UWLFXOR� ���� SRGUiQ� LPSRQHUVH� HQ� IRUPD�DLVODGD�R�HQ�FRQMXQWR��PHGLDQWH�UHVROXFLyQ�IXQGDPHQWDGD�VREUH�VX�SHUWLQHQFLD�\�ILQDOLGDG��GLFWDGD�SRU�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�\�SRU�HO�PRQWR�&LYLO�\�7ULEXWDULR�
$UWtFXOR�������� &RQWUD�ODV�SURYLGHQFLDV�R�DXWRV�TXH�GLVSRQJDQ�PHGLGDV�FDXWHODUHV��SRGUi�LQWHUSRQHUVH�UHFXUVR�GH�DSHODFLyQ�HQ�HIHFWR�GHYROXWLYR��TXH�VHUi�FRQRFLGR�HQ�~QLFD�LQVWDQFLD�SRU�OD�&RUWH�6XSHULRU�GHO�'LVWULWR�HQ�6DOD�3HQDO��OD�TXH�GHEHUi�VHU�UHVXHOWD�HQ�HO�SOD]R�QR�PD\RU�D�GLH]�GtDV�FRPSXWDEOH�D�SDUWLU�GH�VX�UDGLFDWRULD�
&$3,78/2�9,,1&,'(17(6�<�(;&(3&,21(6
$UWtFXOR�������� (Q�HO�MXLFLR�SHQDO�DGXDQHUR�VRQ�DGPLVLEOHV�ODV�VXEVLJXLHQWHV�H[FHSFLRQHV�
D� ,QFRPSHWHQFLD�
E� ([WLQFLyQ�GH�OD�DFFLyQ�SHQDO�SRU�SUHVFULSFLyQ�GH�OD�DFFLyQ�R�GHO�GHOLWR��PXHUWH�R�DPQLVWtD�
F� /LWLV�SHQGHQWLD�SUHH[LVWHQWH�
G� &RVD�MX]JDGD�
/DV�H[FHSFLRQHV�VHUiQ�SODQWHDGDV�WRGDV�MXQWDV�FRQ�SUXHED�SUHFRQVWLWXLGD�DQWH�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD��HQ�OD�DXGLHQFLD�SUHSDUDWRULD�GH�MXLFLR��ODV�TXH�VHUiQ�UHVXHOWDV�HQ�OD�PLVPD�DXGLHQFLD��H[FHSWR�HQ�ORV�FDVRV�VHxDODGRV�HQ�ORV�OLWHUDOHV�E��\�G��GH�HVWH�$UWtFXOR��ODV�TXH�SRGUiQ�VHU�RSXHVWDV�HQ�FXDOTXLHU�LQVWDQFLD�
(Q�QLQJ~Q�FDVR�VHUi�DGPLWLGD�SRU�PiV�GH�XQD�YH]�OD�PLVPD�H[FHSFLyQ��QL�HQ�GRV�HWDSDV�GHO�PLVPR�MXLFLR�
$UWtFXOR������ �� /DV�REVHUYDFLRQHV�GH�ODV�SDUWHV�UHODWLYDV�DO� LQFXPSOLPLHQWR�GH�ODV�IRUPDOLGDGHV�GH�ORV�DFWRV�SURFHVDOHV��FRQ�UHODFLyQ�DO�REMHWR�SULQFLSDO�GHO�SURFHVR��VH�WUDPLWDUiQ�FRPR�LQFLGHQWHV��(O�7ULEXQDO�$GXDQHUR� GH�6HQWHQFLD� HVFXFKDUi�� HQ� SULPHU� OXJDU�� D� OD� SDUWH� TXH� LQWHUSRQH�HO� LQFLGHQWH� \� OXHJR�D� OD�SDUWH�DGYHUVD��SDUD�TXH�H[SRQJD�VXV�IXQGDPHQWRV��(O�7ULEXQDO�YDORUDUi�OD�SUXHED�HQ�OD�TXH�VH�IXQGD�HO�LQFLGHQWH�\�GLFWDUi�UHVROXFLyQ�HQ�HO�PLVPR�DFWR�
$UWtFXOR�������� &RQWUD�ODV�UHVROXFLRQHV�TXH�UHVXHOYDQ�H[FHSFLRQHV�H�LQFLGHQWHV��SURFHGHUi�HO�UHFXUVR�GHDSHODFLyQ� LQFLGHQWDO� DQWH� OD� &RUWH�6XSHULRU� GHO�'LVWULWR�� HQ� HIHFWR� GHYROXWLYR� VLQ� XOWHULRU� UHFXUVR�(VWDV�DSHODFLRQHV�VHUiQ�UHVXHOWDV�HQ�HO�WpUPLQR�GH�GLH]�GtDV�FRPSXWDEOHV�GHVGH�OD�IHFKD�GH�UDGLFDWRULD�
&$3,78/2�9,,(7$3$�'(�,19(67,*$&,21
$UWtFXOR� ���� �� &XDQGR� OD� DGPLQLVWUDFLyQ� DGXDQHUD� WHQJD� FRQRFLPLHQWR�� SRU� FXDOTXLHU� PHGLR� GH� OD�FRPLVLyQ�GH�XQ�GHOLWR�DGXDQHUR��SURFHGHUi�GLUHFWDPHQWH�R�EDMR�OD�GLUHFFLyQ�GHO�)LVFDO��D�OD�LGHQWLILFDFLyQ�\�DSUHKHQVLyQ�GH�ORV�SUHVXQWRV�DXWRUHV��FyPSOLFHV�\�UHVSRQVDEOHV�\��DO�FRPLVR�GH�ODV�PHUFDQFtDV��PHGLRV�\� XQLGDGHV� GH� WUDQVSRUWH� XWLOL]DGRV� HQ� HO� DFWR� LOtFLWR� LGHQWLILFDGRV� HQ� HVH� SULPHU� PRPHQWR�� 'H� VHU�QHFHVDULR��UHTXHULUi�HO�DX[LOLR�GH�OD�IXHU]D�S~EOLFD�
/DV� SHUVRQDV� DSUHKHQGLGDV� DVt� FRPR� ODV�PHUFDQFtDV��PHGLRV� \� XQLGDGHV�GH� WUDQVSRUWH�GHFRPLVDGRV��
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VHUiQ�SXHVWRV�HQ�FRQRFLPLHQWR�GHO�)LVFDO�GHQWUR�GHO�SOD]R�GH����KRUDV��VL�pVWH�QR�KD�WHQLGR�LQWHUYHQFLyQ�HQ�HO�RSHUDWLYR�
$UWtFXOR� ����� �� /D� DGXDQHUD� GRFXPHQWDUi� VX� DGPLQLVWUDFLyQ� LQWHUYHQFLyQ� HQ� XQ� DFWD� HQ� OD� TXH�FRQVWDUDQ�
D� /D�LGHQWLILFDFLyQ�GH�OD�DXWRULGDG�DGXDQHUD�TXH�HIHFWXy�OD�LQWHUYHQFLyQ�\�GHO�)LVFDO��VL�LQWHUYLQR�
E� 8QD�UHODFLyQ�FLUFXQVWDQFLDGD�GH�ORV�KHFKRV��FRQ�HVSHFLILFDFLyQ�GH�WLHPSR�\�OXJDU�
F� /D� LGHQWLILFDFLyQ� GH� ODV� SHUVRQDV� GHWHQLGDV� GH� ODV� VLQGLFDGDV� FRPR� DXWRUHV�� FyPSOLFHV� R�HQFXEULGRUHV�GHO�GHOLWR�DGXDQHUR�VL�IXHUD�SRVLEOH�
G� /D� LGHQWLILFDFLyQ�GH�ORV�HOHPHQWRV�GH�SUXHED��DVHJXUDGRV�\��HQ�VX�FDVR��GH�ORV�PHGLRV�HPSOHDGRV�SDUD�OD�FRPLVLyQ�GHO�GHOLWR�
H� (O�GHWDOOH�GH�OD�PHUFDQFtD�GHFRPLVDGD�\�GH�ORV�LQVWUXPHQWRV�LQFDXWDGRV�
I� 2WURV�DQWHFHGHQWHV��HOHPHQWRV�\�PHGLRV�TXH�VHDQ��SHUWLQHQWHV�
(Q� HO� SOD]R� GH� ��� KRUDV�� OD� DGPLQLVWUDFLyQ� DGXDQHUD� \� HO� )LVFDO� LQIRUPDUiQ� DO� 7ULEXQDO� $GXDQHUR� GH�6HQWHQFLD� UHVSHFWR� D� ODV� PHUFDQFtDV�� PHGLRV� \� XQLGDGHV� GH� WUDQVSRUWH� GHFRPLVDGRV� \� ODV� SHUVRQDV�DSUHKHQGLGDV��VLQ�TXH�HOOR�VLJQLILTXH�FRPSURPHWHU�OD�LPSDUFLDOLGDG�GH�OD�DXWRULGDG�MXULVGLFFLRQDO�
$UWtFXOR�������� (O�)LVFDO�UHFLELUi�ODV�GHFODUDFLRQHV�LQIRUPDWLYDV�GH�ORV�SUHVXQWRV�UHVSRQVDEOHV�GHO�DFWR�LOtFLWR��TXLHQHV�VHUiQ�DVLVWLGRV�GH�XQ�DERJDGR�GHIHQVRU��(Q�WRGRV�ORV�FDVRV�HQ�TXH�HO�FDXVDGR�QR�HVWp�DVLVWLGR�GH�XQ�DERJDGR�TXH�SDWURFLQH�VX�GHIHQVD��VH�OH�DVLJQDUi�XQ�GHIHQVRU�S~EOLFR�R�GH�RILFLR�
'H� OD� PLVPD� PDQHUD�� HO� )LVFDO� SRGUD� FLWDU� D� FXDOTXLHU� SHUVRQD� SDUD� TXH� SUHVWH� VX� GHFODUDFLyQ�LQIRUPDWLYD��6L�QR�VH�SUHVHQWDUD�HQ�OD�VHJXQGD�FLWDFLyQ��VH�GHMDUi�FRQVWDQFLD�
(Q�FDVR�GH�WHQHU�TXH�SURGXFLUVH�DOJ~Q�PHGLR�GH�SUXHED�TXH��GH�QR�KDFHUOR�FRUUD�HO�ULHVJR�GH�SHUGHUVH��VH� SURFHGHUi� FRQIRUPH� D� OR� SUHYLVWR� SDUD� HO� DQWLFLSR� GH� SUXHED� HVWDEOHFLGR� HQ� HO� &yGLJR� GH�3URFHGLPLHQWR�3HQDO�
$UWtFXOR�������� (O�)LVFDO�YHODUi�SRU�HO�FXPSOLPLHQWR�HVWULFWR�GH�OD�OH\�\�ODV�IRUPDOLGDGHV�HVWDEOHFLGDV�HQ�HOOD��DVt�FRPR�SRU�HO�UHVJXDUGR�GH�ODV�JDUDQWtDV�\�GHUHFKRV�FRQVWLWXFLRQDOHV�GHO�HQFDXVDGR�
$UWtFXOR�������� $GHPiV�GHO�FRPLVR�GH�ODV�PHUFDQFtDV��PHGLRV�\�XQLGDGHV�GH�WUDQVSRUWH�XWLOL]DGRV�HQ�OD�FRPLVLyQ� GHO� GHOLWR�� HO� )LVFDO� SRGUi� GLVSRQHU� SUHYHQWLYDPHQWH� ODV�PHGLGDV� FDXWHODUHV� GH� FDUiFWHU� UHDO�QHFHVDULDV� SDUD� DVHJXUDU�� FXDQGR� FRUUHVSRQGD�� HO� SDJR� GH� ORV� WULEXWRV� DGXDQHURV��PXOWDV�� JDVWRV� GH�DOPDFHQDMH� R� GHSyVLWR� \� RWURV� GHUHFKRV� OHJtWLPRV��(VWDV�PHGLGDV� VyOR�SRGUiQ� VHU� VXVSHQGLGDV�SRU� HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�
$UWtFXOR�������� /D�LQYHVWLJDFLyQ�FRQFOXLUi�FRQ�OD�HODERUDFLyQ�GH�XQ�LQIRUPH�ILQDO�FLUFXQVWDQFLDGR��FRQ�OD�GHVFULSFLyQ� GH� ORV� DQWHFHGHQWHV�� LQYHQWDULR� GH� PHUFDQFtDV�� PHGLRV� \� XQLGDGHV� GH� WUDQVSRUWH�GHFRPLVDGRV�� LGHQWLILFDFLyQ�GH� ORV�UHVSRQVDEOHV�GHO�GHOLWR�\� OD�QyPLQD�GH�ODV�SHUVRQDV�DSUHKHQGLGDV�R�VRVSHFKRVDV�
$VLPLVPR��HQ�HO�LQIRUPH�HO�)LVFDO�KDUi�OD�LPSXWDFLyQ�IRUPDO�GHO�GHOLWR�D�ORV�SUHVXQWRV�UHVSRQVDEOHV�
$UWtFXOR������ �� /D�HWDSD�GH� LQYHVWLJDFLyQ�GHEHUi� FRQFOXLUVH�HQ�HO� SOD]R�Pi[LPR�GH�GLH]�GtDV�KiELOHV�SDUD� UHDOL]DU� OD� LQYHVWLJDFLyQ� \� DFXPXODFLyQ� GH� SUXHEDV�� (VWH� SOD]R� SRGUi� VHU� DPSOLDGR�H[FHSFLRQDOPHQWH�SRU� HO� 7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�HQ�HMHUFLFLR� GH� VX� FRPSHWHQFLD�GHQWUR�GH� OD�HWDSD�GH�LQYHVWLJDFLyQ��SRU�XQ�SHUtRGR�LJXDO�HQ�FDVRV�GHELGDPHQWH�MXVWLILFDGRV�
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$UWtFXOR�������� &XOPLQDGD�OD�HWDSD�GH�LQYHVWLJDFLyQ�\�HQ�HO�SOD]R�VHxDODGR�HQ�HO�DUWtFXOR�SUHFHGHQWH��HO�)LVFDO� IRUPDOL]DUi� DQWH� HO� 7ULEXQDO� $GXDQHUR� GH� 6HQWHQFLD� OD� DFXVDFLyQ� TXH� GHEHUi� FRQWHQHU� OD�OLTXLGDFLyQ�GH�ORV�WULEXWRV�DGXDQHURV�DGHXGDGRV��FXDQGR�FRUUHVSRQGD�\�UHPLWLUi�DQWH�DTXHOOD�DXWRULGDG�HO�H[SHGLHQWH�PiV�ORV�SUHVXQWRV�UHVSRQVDEOHV�DSUHKHQGLGRV��VL�ORV�KXELHUD�
/DV� PHUFDQFtDV�� ORV� PHGLRV� \� XQLGDGHV� GH� WUDQVSRUWH� GHEHUiQ� TXHGDU� HQ� FXVWRGLD�� HQ� ORV� GHSyVLWRV�DGXDQHURV�EDMR�OD�UHVSRQVDELOLGDG�GHO�FRQFHVLRQDULR�\�DGPLQLVWUDGRU�GH�DGXDQDV�
'XUDQWH�OD�LQYHVWLJDFLyQ�QR�VHUi�DGPLVLEOH�OD�VXVWLWXFLyQ�GH�ORV�PHGLRV�\�XQLGDGHV�GH�WUDQVSRUWH�SRU�XQD�JDUDQWtD�UHDO�
&$3,78/2�9,,,(7$3$�'(/�-8,&,2
$UWtFXOR� ����� �� 5HFLELGRV� ORV� DQWHFHGHQWHV� GH� OD� LQYHVWLJDFLyQ� \� OD� DFXVDFLyQ� IRUPDO� GHO� )LVFDO�� HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD WHQGUi�IDFXOWDG�SDUD�
D� &XDQGR� OD� LQYHVWLJDFLyQ� VHD� LQVXILFLHQWH� GHYROYHUi� DQWHFHGHQWHV� DO� 0LQLVWHULR� 3~EOLFR� SDUD� TXH�DPSOtH�OD�LQYHVWLJDFLyQ�HQ�XQ�SOD]R�QR�PD\RU�D�GLH]�GtDV�
E� &XDQGR� GH� OD� UHYLVLyQ� GH� DQWHFHGHQWHV� VH� HVWDEOH]FD� OD� )DOWD� GH� LQGLFLRV� GH� FXOSDELOLGDG� GHO�HQFDXVDGR�� GLVSRQGUi� HO� UHFKD]R� GH� LQJUHVR� D� MXLFLR�� (VWD� UHVROXFLyQ� VHUi� UHYLVDGD� SRU� OD� &RUWH�6XSHULRU�GHO�'LVWULWR��HQ�HO�SOD]R�QR�PD\RU�D�GLH]�GtDV�GH�UDGLFDGD�OD�FDXVD��GHELHQGR�SHUPDQHFHU�HQ�WDQWR�ODV�PHGLGDV�FDXWHODUHV�
F� &XDQGR�QR�PHGLHQ�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�ORV�DQWHULRUHV�LQFLVRV��GLVSRQGUi�VX�UDGLFDWRULD�\�VHxDODUi� GtD� \� KRUD� GH� DXGLHQFLD� SUHSDUDWRULD� GHO� MXLFLR� GHQWUR� GH� ORV� TXLQFH� GtDV� VLJXLHQWHV� D� OD�IHFKD�GHO�GHFUHWR�GH�UDGLFDWRULD��&RQ�HVWH�VHxDODPLHQWR�VH�QRWLILFDUi�HQ�HVWUDGRV�D�OD�DGPLQLVWUDFLyQ�DGXDQHUD��DO�0LQLVWHULR�3~EOLFR��\�D�WHUFHURV�FRDG\XYDQWHV�
(O�LPSXWDGR�R�LPSXWDGRV�VHUiQ�QRWLILFDGRV�FRQ�HO�VHxDODPLHQWR�GH�DXGLHQFLD�SUHSDUDWRULD�GH�MXLFLR��(Q�HO�FDVR� GH� GHVFRQRFHUVH� VX� GRPLFLOLR� R� QR� VHU� HQFRQWUDGRV�� VHUiQ� QRWLILFDGRV� SRU� ~QLFD� YH]� PHGLDQWH�HGLFWR��SXEOLFDGR�HQ�XQ�PHGLR�HVFULWR�GH�FLUFXODFLyQ�QDFLRQDO��FRQ�WUHV�GtDV�GH�DQWHODFLyQ�D�OD�DXGLHQFLD�
$UWtFXOR� ����� �� (O� 7ULEXQDO� $GXDQHUR� GH� 6HQWHQFLD�� D� WLHPSR� GH� GLVSRQHU� OD� UDGLFDWRULD� GHO� SURFHVR��UDWLILFDUi�R�PRGLILFDUi�ODV�PHGLGDV�FDXWHODUHV��$VLPLVPR��GLVSRQGUi�HO�OXJDU�GH�GHWHQFLyQ�GH�ODV�SHUVRQDV�GHWHQLGDV�SUHYHQWLYDPHQWH�
3RU�VX�SDUWH��OD�DGPLQLVWUDFLyQ�DGXDQHUD�VH�FRQVWLWXLUi�DQWH�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�HQ�SDUWH�FLYLO�IXQGDPHQWDQGR�VX�GHUHFKR�
$UWtFXOR�������� /D�DXVHQFLD�GHO�R�GH ORV�GHQXQFLDGRV�D�OD�DXGLHQFLD�SUHSDUDWRULD�GHO�MXLFLR�GDUi�OXJDU�D�VX�VXVSHQVLyQ��QR�VLQ�TXH�DQWHV�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�GLVSRQJD�ODV�VLJXLHQWHV�PHGLGDV�
D� (O�VHxDODPLHQWR�GHO�GtD�\�KRUD�GH�SURVHFXFLyQ�FtH�OD�DXGLHQFLD�VXVSHQGLGD�
E� (O�HPSOD]DPLHQWR�DO�D�ORV�GHQXQFLDGRV��FRQ�DSHUFLELPLHQWR�GH�TXH�VX�LQFRQFXUUHQFLD�GDUi�OXJDU�D�VX�GHFODUDFLyQ�GH�UHEHOGtD�\�FRQWXPDFLD�D�OD�/H\�\�GH�SURFHGHUVH�DO�VHFXHVWUR�GH�VXV�ELHQHV�
F� /D�GHVLJQDFLyQ�GH�DERJDGR�GHIHQVRU�GH�RILFLR�R�GHIHQVRU�S~EOLFR�
/D�GHFODUDWRULD� GH� UHEHOGtD� VHUi�SXEOLFDGD�SRU� XQD� VROD� YH]�� HQ�XQ�PHGLR�GH�FRPXQLFDFLyQ�HVFULWR�GH�FLUFXODFLyQ�QDFLRQDO��6L�HO�GHQXQFLDGR�R�GHQXQFLDGRV�VH�SUHVHQWDUDQ��GHEHUiQ�SXUJDU� ODV�FRVWDV�GH�VX�UHEHOGtD��DVXPLHQGR�VX�GHIHQVD�HQ�HO�HVWDGR�HQ�TXH�VH�HQFXHQWUH�OD�FDXVD��/D�DXGLHQFLD�VH�UHLQLFLDUi�D�ORV�WUHV�GtDV�



��

$UWtFXOR� ����� �� /D� LQFRQFXUUHQFLD� GHO� )LVFDO� D� OD� DXGLHQFLD� SUHSDUDWRULD� GH� MXLFLR�� VHUi� FDXVDO� GH�VXVSHQVLyQ�GH�OD�PLVPD��(O�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�VDQFLRQDUi�DO�LQFRQFXUUHQWH�FRQ�XQD�PXOWD�HTXLYDOHQWH�D�GLH]�GtDV�GH�VX�KDEHU�PHQVXDO��GHELHQGR�QRWLILFDUVH�FRQ�HVD�GHWHUPLQDFLyQ�DO�)LVFDO�GH�'LVWULWR�� SDUD� OD� UHWHQFLyQ� \� DERQR� HQ� OD� FXHQWD� GHO� 3RGHU� -XGLFLDO� \� SDUD� TXH� DGRSWH� ODV� PHGLGDV�GLVFLSOLQDULDV�TXH�FRUUHVSRQGDQ��/D�UHLQFLGHQFLD�VHUD�FRQVLGHUDGD�IDOWD�JUDYH�\�FDXVDO�GH�GHVWLWXFLyQ�
$UWtFXOR�������� (O�GtD�\�KRUD�VHxDODGRV�SDUD�OD�DXGLHQFLD�SUHSDUDWRULD�GH�MXLFLR��HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�� SUHYLD� YHULILFDFLyQ� GH� OD� SUHVHQFLD� GH� ODV� SDUWHV�� LQVWDODUi� OD�PLVPD�� (Q� OD� DXGLHQFLD�� SRU�6HFUHWDUtD�VH�GDUi�OHFWXUD�D�OD�DFXVDFLyQ��$FWR�VHJXLGR�HO�0LQLVWHULR�3~EOLFR��OD�DGPLQLVWUDFLyQ�DGXDQHUD�\�WHUFHURV�FRDG\XYDQWHV�IXQGDPHQWDUiQ�OD�DFXVDFLyQ�
$UWtFXOR������ �� &XPSOLGDV� ODV� IRUPDOLGDGHV�SUHYLDV�HQ�HO�$UWLFXOR�DQWHULRU��HO� LPSXWDGR�SRGUi��SODQWHDU�ORV� LQFLGHQWHV� \� ODV� H[FHSFLRQHV� UHVSDOGDGDV�� HQ� VX� FDVR�� FRQ� SUXHED� SUHFRQVWLWXLGD�� (O� 7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD��WUDVODGDUi�ODV�PLVPDV�DO�)LVFDO�\�DO�DGPLQLVWUDGRU�DGXDQHUR�SDUD�TXH�FRQWHVWHQ�\�VREUH�OD�EDVH�GH�pVWDV��UHVROYHUi�HQ�HO�DFWR� ORV� LQFLGHQWHV�\� ODV�H[FHSFLRQHV�GH�LQFRPSHWHQFLD�\�OLWLV�SHQGHQWLD�� VLQ� SHUMXLFLR� GH� TXH� SUHYLR� D� HPLWLU� OD� UHVROXFLyQ�� VH� GHFODUH� XQ� FXDUWR� LQWHUPHGLR� SRU� XQ�WLHPSR�QR�PD\RU�D�XQD�KRUD�
&XDQGR�VH�GHFODUHQ�SUREDGRV�ORV�LQFLGHQWHV�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�GLVSRQGUi�TXH�ORV�DFWRV�REVHUYDGRV�VHDQ�VXEVDQDGRV�LQPHGLDWDPHQWH�
&XDQGR� OD� H[FHSFLyQ� GH� LQFRPSHWHQFLD� VHD� GHFODUDGD� DSUREDGD�� HO� 7ULEXQDO� $GXDQHUR� GH� 6HQWHQFLD�GLVSRQGUi�OD�UHPLVLyQ�GHO�H[SHGLHQWH�D�OD�DXWRULGDG�FRPSHWHQWH�SDUD�TXH�DVXPD�HO�FRQRFLPLHQWR�HO�MXLFLR�VHxDODQGR�QXHYD�DXGLHQFLD�SUHSDUDWRULD�
(Q�HO�FDVR�GH�TXH� OD�H[FHSFLyQ�GH� OLWLV�SHQGHQWLD�VHD�GHFODUDGD�SUREDGD��VH�GLVSRQGUi�TXH� ORV�GHQWUR�DFWXDGRV�SURFHVDOHV�VHDQ�DFXPXODGRV�DO�SURFHVR�PiV DQWLJXR�GH�OD�MXULVGLFFLyQ�DGXDQHUD�
/DV�GHPiV�H[FHSFLRQHV�VHUiQ�UHVXHOWDV�HQ�VHQWHQFLD�
$UWtFXOR������ �� 5HVXHOWRV� ORV� LQFLGHQWHV�R�ODV�H[FHSFLRQHV�R�GH�QR�KDEHU�PHGLDGR�pVWDV��HQ�OD�PLVPD�DXGLHQFLD� ODV� SDUWHV� SURFHVDOHV� RIUHFHUiQ� OD� SUXHEDV� TXH� SURGXFLUiQ� HQ�� OD� DXGLHQFLD� GH� MXLFLR�� (O�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�ILMDUi�ORV�SXQWRV�VREUH�ORV�FXDOHV�YHUVDUi�HO�MXLFLR�\�VHxDODUi�GtD�\�KRUD�SDUD�DXGLHQFLD�GHQWUR�GH� ORV�GLH]�GtDV�KiELOHV�VLJXLHQWHV��TXHGDQGR�QRWLILFDGR�HO�0LQLVWHULR�3~EOLFR�� OD�DGPLQLVWUDFLyQ�DGXDQHUD�\�pO�R�ORV�LPSXWDGRV�
$UWtFXOR� ����� �� (O� GtD� \� KRUD� VHxDODGRV�� HO� 7ULEXQDO� $GXDQHUR� GH�6HQWHQFLD� SUHYLD� YHULILFDFLyQ� GH� OD�FRQFXUUHQFLD�GH� ODV�SDUWHV� LQVWDODUi� OD� DXGLHQFLD�GHO� MXLFLR�� FRQYRFDQGR�DO� LPSXWDGR�SDUD�TXH�GHFODUH��DGYLUWLpQGROH TXH�VL�GHVHD�SXHGH�DEVWHQHUVH�6L�HO�LPSXWDGR�GHFLGH�GHFODUDU��OR�KDUi�DVLVWLGR�GH�DERJDGR�
$� FRQWLQXDFLyQ�� HO� 0LQLVWHULR� 3~EOLFR� \� OD� DGPLQLVWUDFLyQ� DGXDQHUD� SRGUiQ� IRUPXODU� DO� LPSXWDGR� ODV�SUHJXQWDV�TXH�FUH\HUDQ�FRQYHQLHQWHV��OXHJR�OR�KDUi�HO�DERJDGR�GHIHQVRU�
)LQDOPHQWH�� HO� 7ULEXQDO� $GXDQHUR� GH� 6HQWHQFLD� SRGUi� )RUPXODU� ODV� SUHJXQWDV� TXH� FRQVLGHUH�FRQYHQLHQWHV�
$UWtFXOR�������� &RQFOXLGD�OD�GHFODUDFLyQ�GHO�LPSXWDGR��OD�DGPLQLVWUDFLyQ�DGXDQHUD��HO�0LQLVWHULR�3~EOLFR�\�ORV�WHUFHURV�FRDG\XYDQWHV��VL�ORV�KXELHUD��SUHVHQWDUiQ�ODV�SUXHEDV�TXH�KXELHUDQ�RIUHFLGR��(O�LPSXWDGR�WHQGUi� OD� IDFXOWDG� GH� REVHUYDU� OD� OHJDOLGDG� \� SHUWLQHQFLD� GH� ODV� PLVPDV�� $� FRQWLQXDFLyQ� HO� LPSXWDGR�SUHVHQWDUi�ODV�SUXHEDV�TXH�KXELHUD�RIUHFLGR��WHQLHQGR��HO�0LQLVWHULR�3~EOLFR��OD�DGPLQLVWUDFLyQ�DGXDQHUD�\�ORV�FRDG\XYDQWHV��OD�IDFXOWDG�GH�REVHUYDU�OD��HJDOLGDG�\�SHUWLQHQFLD�GH�ODV�PLVPDV�
$UWtFXOR� ����� �� &XDQGR� ODV� SUXHEDV� FRQVLVWDQ� HQ� GHFODUDFLRQHV� WHVWLILFDOHV�� ORV� WHVWLJRV� VHUiQ�GHELGDPHQWH� LGHQWLILFDGRV�\�VHUiQ�LQWHUURJDGRV�GLUHFWDPHQWH�SRU�TXLHQ�ORV�SURSXVR�� OXHJR�SRU�ODV�RWUDV�SDUWHV�\�ILQDOPHQWH�SRU�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD��/RV�GHFODUDQWHV�UHVSRQGHUiQ�GLUHFWDPHQWH�D�
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ODV�SUHJXQWDV�TXH�VH�OHV�IRUPXOHQ�
(O� 7ULEXQDO� $GXDQHUR� GH� 6HQWHQFLD� PRGHUDUi� HO� LQWHUURJDWRULR�� FXLGDQGR� GH� TXH� QR� VH� FRQGX]FD� FRQ�SUHVLRQHV�LQGHELGDV�X�RIHQVLYDV�D�OD�GLJQLGDG�GHO�GHFODUDQWH�R�GHO� LPSXWDGR��/RV�DERJDGRV�R�HO�)LVFDO��SRGUiQ�RSRQHU�DQWH�HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD��REMHFLyQ�D�ODV�SUHJXQWDV�FDSFLRVDV��VXJHVWLYDV�R�LPSHUWLQHQWHV�
&XDQGR�HO� WHVWLJR� LQFXUUD�HQ�FRQWUDGLFFLRQHV�UHVSHFWy��D�GHFODUDFLRQHV�DQWHULRUHV��R�VH�HYLGHQFLH� IDOVR�WHVWLPRQLR�� HO� 7ULEXQDO� $GXDQHUR� GH� 6HQWHQFLD� GLVSRQGUi� OD� UHPLVLyQ� GH� DQWHFHGHQWHV� DO� 0LQLVWHULR�3~EOLFR�
$UWtFXOR�������� &XDQGR�VH�WUDWH�GH�SUXHEDV�SDUFLDOHV��HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�GLVSRQGUi�TXH�ODV� PLVPDV� VH� SUDFWLTXHQ� HQ� OD� PLVPD� DXGLHQFLD� \� ODV� FRQFOXVLRQHV� VHUiQ� HPLWLGDV� KDVWD� DQWHV� GH�GLFWDUVH�VHQWHQFLD�
$UWtFXOR�������� (O�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�SRGUi�RUGHQDU�OD�DOWHUDFLyQ�GHO�RUGHQ GH�SURGXFFLyQ�GH�ODV�SUXHEDV�FXDQGR�FRQVLGHUH�TXH�HV�FRQYHQLHQWH�SDUD�HO�GHVDUUROOR�GHO�MXLFLR�
$UWtFXOR�������� &RQFOXLGD�OD�SURGXFFLyQ�GH�OD�SUXHED��HO�0LQLVWHULR�3~EOLFR��OD�DGPLQLVWUDFLyQ�DGXDQHUD�\�HO�LPSXWDGR�H[SUHVDUiQ�VXV�FRQFOXVLRQHV�HQ�IRUPD�RUDO�
$UWtFXOR�������� (O�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD��SDVDUi�D�GHOLEHUDU�\��HQ�OD�PLVPD�DXGLHQFLD��GLFWDUi�VHQWHQFLD��(O�7ULEXQDO�SRGUi�SRVWHUJDU�SRU�YHLQWLFXDWUR�KRUDV�OD�IXQGDPHQWDFLyQ�HVFULWD�GH�OD�VHQWHQFLD��/DV� SDUWHV� TXHGDUiQ� QRWLILFDGDV� FRQ� OD� VHQWHQFLD� HQ� OD�PLVPD�DXGLHQFLD�� QR� VLHQGR� LPSUHVFLQGLEOH� VX�SUHVHQFLD�HQ�OD�DXGLHQFLD�SRVWHULRU�SDUD�OD�OHFWXUD�GH�IXQGDPHQWDFLyQ�GH�OD�VHQWHQFLD�
$UWtFXOR�������� /D�VHQWHQFLD�TXH��UHVXHOYD�OD�FDXVD�HQ�OD�DXGLHQFLD�GHO�MXLFLR��GHEHUi�FRQWHQHU�
D� (O�QRPEUH�GHO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�\�HO�'LVWULWR�-XGLFLDO�DO�TXH�SHUWHQHFH�
E� /XJDU�\�IHFKD�Gp�OD�VHQWHQFLD�
F� (O�QRPEUH�GH�OD�SDUWH�LPSXWDGD��GH�OD�SDUWH�GHQXQFLDQWH�\�GH�WHUFHURV�FRDG\XYDQWHV�
G� /D�IXQGDPHQWDFLyQ�GH�OD�VHQWHQFLD�
H� /D� SDUWH� UHVROXWLYD� GHFODUDQGR� OD� DEVROXFLyQ� GH� OD� FRQGHQD�� DVt� FRPR� OD� UHVROXFLyQ� VREUH� ODV�H[FHSFLRQHV�
$UWtFXOR�������� (MHFXWRULDGD�OD�DEVROXFLyQ�GHO�LPSXWDGR��GDUi�OXJDU�D�OD�OLEHUWDG�LQPHGLDWD�GHO�PLVPR�\�OD�UHVWLWXFLyQ� GH� ODV�PHUFDQFtDV�R�ELHQHV�GHFRPLVDGRV��$VLPLVPR�� VH� OHYDQWDUiQ� ODV�PHGLGDV� FDXWHODUHV�TXH�VH�KXELHUDQ�DGRSWDGR�HQ�VX�FRQWUD�
6L�OD�DFXVDFLyQ�KXELHUD�VLGR�WHPHUDULD��HO�DEVXHOWR�SRGUi�HMHUFHU�OD�DFFLyQ�UHFULPLQDWRULD�TXH�FRUUHVSRQGD�FRQWUD�ORV�IXQFLRQDULRV�UHVSRQVDEOHV�
$UWtFXOR� ����� �� &XDQGR� OD� VHQWHQFLD� VHD� FRQGHQDWRULD�� HO� 7ULEXQDO� $GXDQHUR� GH�6HQWHQFLD� LPSRQGUi��FXDQGR�FRUUHVSRQGD�
D� /D�SULYDFLyQ�GH�OLEHUWDG�
E� (O�FRPLVR�GHILQLWLYR�GH�ODV�PHUFDQFtDV�D�IDYRU�GHO�(VWDGR��FXDQGR�FRUUHVSRQGD�
F� (O� FRPLVR� GHILQLWLYR� GH� ORV� PHGLRV� \� XQLGDGHV� GH� WUDQVSRUWH�� SRU� HO YDORU� HTXLYDOHQWH� D� OD� PXOWD�DSOLFDEOH�\��FXDQGR�FRUUHVSRQGD��D�ORV�WULEXWRV�RPLWLGRV�
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G� /D�PXOWD�
H� /DV�VDQFLRQHV�DGPLQLVWUDWLYDV�
I� /D� REOLJDFLyQ� GH� SDJDU� HQ� VXPD� OtTXLGD� \� H[LJLEOH�� SRU� FRQFHSWR� GH� ORV� WULEXWRV� DGXDQHURV�GHIUDXGDGRV�FRQ�HO�GHOLWR�
J� (O� UHVDUFLPLHQWR� GH� ORV� GDxRV� FLYLOHV� RFDVLRQDGRV� D� OD� DGPLQLVWUDFLyQ� DGXDQHUD� SRU� HO� XVR� GH�GHSyVLWRV�DGXDQHURV�\�RWURV�JDVWRV��DVt�FRPR�ODV�FRVWDV�MXGLFLDOHV�
/D�DFWXDOL]DFLyQ�H�LQWHUHVHV�GH�ORV�WULEXWRV�VHUiQ�OLTXLGDGRV�HQ�HO�PRPHQWR�GHO�SDJR�GH�ORV�PLVPRV�
/DV� PHGLGDV� FDXWHODUHV� UHDOHV� VH� PDQWHQGUiQ� VXEVLVWHQWHV� KDVWD� HO� UHVDUFLPLHQWR� GH� ORV� WULEXWRV�DGXDQHURV�\�ORV�GDxRV�FLYLOHV�FDOLILFDGRV�
&$3,78/2�,;5(&85626
$UWtFXOR�������� (O�UHFXUVR�GH�DSHODFLyQ�LQFLGHQWDO�SURFHGH�FRQWUD�
D� /DV�UHVROXFLRQHV�TXH�GLVSRQJDQ�PHGLGDV�FDXWHODUHV�
E� /DV�UHVROXFLRQHV�VREUH�H[FHSFLRQHV�H�LQFLGHQWHV�
&RQWUD�OD�VHQWHQFLD�SURFHGHUi�HO�UHFXUVR�GH�DSHODFLyQ�UHVWULQJLGD�
(Q�DPERV� FDVRV�� OD� DSHODFLyQ�VH� WUDPLWDUi�HQ� OD� IRUPD�\�FRQGLFLRQHV�HVWDEOHFLGDV�SRU� ODV�QRUPDV�GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�
$UWtFXOR�������� ORV�UHFXUVRV�GH�FDVDFLyQ�\�GH�UHYLVLyQ�VHUiQ�WUDPLWDGRV�GH�DFXHUGR�FRQ�ODV�QRUPDV�GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�
&$3,78/2�;(-(&8&,21�'(�6(17(1&,$
$UWtFXOR�������� /RV�GHSyVLWRV�UHWHQLGRV�DO�LPSXWDGR�VHUiQ�UHPLWLGRV�D�OD�RUGHQ�GHO�MXH]�\�ODV�JDUDQWtDV�FRQVWLWXLGDV�HQ�EROHWDV�GH�JDUDQWtD�GH�VHJXUR�R�VHJXURV�GH�ILDQ]D��VHUiQ�HMHFXWDGDV�
$UWtFXOR� ����� �� /DV� PHUFDQFtDV�� PHGLRV� \� XQLGDGHV� GH� WUDQVSRUWH�� DVt� FRPR� ORV� GHPiV� ELHQHV�HPEDUJDGRV� R� JUDYDGRV� HQ� ORV� UHJLVWURV� S~EOLFRV� VHUiQ� UHPDWDGRV� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�
$UWtFXOR� ����� �� &RQ� HO� SURGXFWR� GHO� UHPDQHQWH�� UHPLVLRQHV� GH� GHSyVLWRV� UHWHQLGRV� R� ORV� GLQHURV�UHVXOWDQWHV�GH�OD�HMHFXFLyQ�GH�ODV�EROHWDV�GH�JDUDQWtD�EDQFDULD�R�VHJXURV�GH�ILDQ]D��VH�UHVDUFLUi�HO�WULEXWR�DGXDQHUR�DGHXGDGR�DFWXDOL]DGR�PiV�LQWHUHVHV�\�PXOWDV��/D�DFWXDOL]DFLyQ�\�ORV�LQWHUHVHV�VH�FDOFXODUiQ�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�JHQHUy�OD�REOLJDFLyQ�GH�SDJR�GH�ORV�WULEXWRV�
(O�SURGXFWR�GHO�UHPDWH�GH�PHUFDQFtDV�GHFRPLVDGDV��VHUi�GHSRVLWDGR�HQ�ODV�FXHQWDV�ILVFDOHV�HQ�FRQFHSWR�GH�VDQFLyQ�DO�GHOLWR�GH�FRQWUDEDQGR�
$UWtFXOR�������� 1R�SURFHGHUiQ�ODV�WHUFHUtDV�GH�GRPLQLR�H[FOX\HQWH��SDJR�SUHIHUHQWH�R�FRDG\XYDQWH��HQ�HO� UHPDWH� GH� PHUFDQFtDV� DEDQGRQDGDV�� GHFRPLVDGDV� R� UHWHQLGDV� FRPR� SUHQGD� DGXDQHUD� SRU� OD�DGPLQLVWUDFLyQ�DGXDQHUD�
$UWtFXOR�������� &XDQGR�HO�(VWDGR�QR�KD\D�VLGR�UHVDUFLGR�WRWDOPHQWH��HO�7ULEXQDO�$GXDQHUR�GH�6HQWHQFLD�DPSOLDUi�HO�HPEDUJR�FRQWUD�ORV�ELHQHV�GHO�GHXGRU�
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7,78/2�'(&,02�6(*81'2352&(',0,(172 3$5$�6$1&,21$5�&2175$9(1&,21(6�$'8$1(5$6
&$3,78/2�81,&2352&(',0,(172
$UWtFXOR�������� (O�SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH�DSOLFDUi�OD�$GXDQD�1DFLRQDO�SURFHGHUi�VREUH�OD�EDVH�GH�ORV�SULQFLSLRV�GH�GHELGR�SURFHVR��LQIRUPDOLVPR��HFRQRPtD��LPSXOVR�GH�RILFLR \�SXEOLFLGDG�
$UWtFXOR� ����� �� &XDQGR� OD� DGPLQLVWUDFLyQ� DGXDQHUD� WHQJD� FRQRFLPLHQWR� GH� OD� FRPLVLyQ� GH� XQD�FRQWUDYHQFLyQ� DGXDQHUD� LQLFLDUi� SURFHVR� DGPLQLVWUDWLYR� GH� LQYHVWLJDFLyQ�� HO� TXH� GHEHUi� FRQWHQHU� OR�VLJXLHQWH�
D� /D�UHODFLyQ�SRUPHQRUL]DGD�GHO�KHFKR�
E� (O�DIRUR�\�GHWHUPLQDFLyQ�GH�OD�REOLJDFLyQ�DGXDQHUD�
F� /D�SUHWHQVLyQ�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD�DGXDQHUD�
$UWtFXOR�������� ,QLFLDGR�HO�SURFHVR�DGPLQLVWUDWLYR�GH�LQYHVWLJDFLyQ��OD�DGPLQLVWUDFLyQ�DGXDQHUD�QRWLILFDUi�DO�R� ORV�FRQWUDYHQWRUHV��VHxDODQGR��DGHPiV��GtD�\�KRUD�SDUD�DXGLHQFLD�GHQWUR�GH�ORV�FLQFR�GtDV�KiELOHV�VLJXLHQWHV�GH�OD�QRWLILFDFLyQ�
$UWtFXOR������ �� (O�GtD�\�KRUD�GH�OD�DXGLHQFLD�HO�DGPLQLVWUDGRU�DGXDQHUR�R�HO� IXQFLRQDULR�H[SUHVDPHQWH�GHOHJDGR� SRU� pVWH�� UHFLELUi� \� YDORUDUi� ODV� SUXHEDV� GH� GHVFDUJR�� GHELHQGR� ORV� SURFHVDGRV� UHDOL]DU� ODV�DFODUDFLRQHV�QHFHVDULDV�UHVSHFWR�D�ORV�FDUJRV�LPSXWDGRV��(Q�OD�PLVPD�DXGLHQFLD�VH�GLFWDUi�UHVROXFLyQ�
/D� LQDVLVWHQFLD� GH� ORV� SURFHVDGRV� QR� VXVSHQGHUi� OD� GLFWDFLyQ� GH� OD� UHVROXFLyQ� DGPLQLVWUDWLYD�� TXH�GHWHUPLQD�OD�FRQWUDYHQFLyQ�\�VX�VDQFLyQ�
$UWtFXOR� ����� �� /D� 5HVROXFLyQ� $GPLQLVWUDWLYD� HPLWLGD� SRU� OD� DXWRULGDG� DGXDQHUD� HVWDEOHFLHQGR� OD�FRPLVLyQ� GH� FRQWUDYHQFLRQHV� \� GHWHUPLQDGDV� ODV� FRUUHVSRQGLHQWHV� VDQFLRQHV�� SRGUiQ� VHU� LPSXJQDGDV�PHGLDQWH� UHFXUVR�GH� UHYRFDWRULD� LQWHUSXHVWR�DQWH� OD�PLVPD�DXWRULGDG�DGXDQHUD�TXH�GLFWy� OD� UHVROXFLyQ�$GPLQLVWUDWLYD�UHFXUULGD��GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�D�VX�QRWLILFDFLyQ�
/DV�FRQWUDYHQFLRQHV�VHxDODGDV�HQ�ORV�LQFLVRV�H��\�I��HO�DUWtFXOR�����GH�pVWD�/H\�VHUiQ�VDQFLRQDGDV�VLQ�OD�DSOLFDFLyQ�GHO�SUHVHQWH�SURFHVR�DGPLQLVWUDWLYR�\�QR�DGPLWLUiQ�UHFXUVR�GH�UHYRFDWRULD�
$UWtFXOR�������� /D�DXWRULGDG�DGXDQHUD�UHFXUULGD�UHVROYHUi�HO�UHFXUVR�HQ�HO�SOD]R�GH�GLH]�GtDV�VLJXLHQWHV�D� VX� LQWHUSRVLFLyQ�� /D� IDOWD� GH� SURQXQFLDPLHQWR� GHQWUR� GHO� WpUPLQR�� HTXLYDOH� D� VLOHQFLR� DGPLQLVWUDWLYR�GHQHJDWRULR�� GDQGR� OXJDU� DO� UHFXUVR� MHUiUTXLFR� TXH� VH� VXEVWDQFLDUi� DQWH� HO� 'LUHFWRULR� GH� OD� $GXDQD�1DFLRQDO�
$UWtFXOR� ����� �� /D� 5HVROXFLyQ� GHQHJDWRULD� GHO� UHFXUVR� MHUiUTXLFR� DJRWDUi� DO� SURFHGLPLHQWR�DGPLQLVWUDWLYR�� TXHGDQGR� H[SHGLWD� OD� YtD� MXULVGLFFLRQDO� FRQWHQFLRVR� DGPLQLVWUDWLYD�� FRQIRUPH� DO� DUWtFXOR����� �,��� OLWHUDO���GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR��GHQWUR�GH� OD�FXDO� OD�DFFLyQ�VH�GLULJLUi�FRQWUD�HO�3UHVLGHQWH�(MHFXWLYR�GH�OD�$GXDQD�1DFLRQDO�HQ�VX�FRQGLFLyQ�GH�UHSUHVHQWDQWH�OHJDO�
$UWtFXOR� ����� �� (O� 3RGHU� (MHFXWLYR�� PHGLDQWH� 'HFUHWR� 6XSUHPR�� UHJODPHQWDUi� HO� SURFHGLPLHQWR� GHO�SURFHVR�DGPLQLVWUDWLYR�QRUPDGR�SRU�OD�SUHVHQWH�/H\�
$UWtFXOR�������� /D�HMHFXFLyQ�GH�OD�UHVROXFLyQ�HVWDUi�D�FDUJR�GH�OD�DXWRULGDG DGPLQLVWUDWLYD�DGXDQHUD�
$UWtFXOR������ �� 6L�GXUDQWH� OD� WUDPLWDFLyQ�GHO�SURFHVR�SRU�FRQWUDYHQFLRQHV�DGXDQHUDV� OD�DGPLQLVWUDFLyQ�



��

DGXDQHUD�HVWDEOHFLHUD�OD�SRVLEOH�FRPLVLyQ�GH�XQ�GHOLWR�DGXDQHUR��SURFHGHUi�D�VX�GHQXQFLD�\�VROLFLWXG�GH�LQYHVWLJDFLyQ�DQWH�HO�0LQLVWHULR�3~EOLFR��GH�DFXHUGR�D�ODV�QRUPDV�GH�OD�SUHVHQWH�/H\�
$UWtFXOR� ����� �� (O� SURFHGLPLHQWR� SUHYLVWR� HQ� pVWH� &DStWXOR� VHUi� DSOLFDEOH� D� ODV� UHVROXFLRQHV�DGPLQLVWUDWLYDV�HPLWLGDV�SRU�DXWRULGDG�DGXDQHUD�UHODWLYDV�D�OD�OLTXLGDFLyQ�GH�WULEXWRV�DGXDQHURV�

7,78/2�'(&,02�7(5&(52',6326,&,21(6�&203/(0(17$5,$6
&$3,78/2�,&216(-2�'(�48(-$6
$UWtFXOR� ����� �� (O� &RQVHMR� GH� 4XHMDV�� HV� XQ� yUJDQR� FRQIRUPDGR� SRU� HO� 0LQLVWHULR� GH� +DFLHQGD�� XQ�UHSUHVHQWDQWH� GH� OD� &RQIHGHUDFLyQ� GH� (PSUHVDULRV� 3ULYDGRV� GH� %ROLYLD�� XQ� UHSUHVHQWDQWH� GH� OD�&RQIHGHUDFLyQ� 6LQGLFDO� GH� 7UDEDMDGRUHV� *UHPLDOHV� \� XQ� UHSUHVHQWDQWH� GH� OD� &iPDUD� %ROLYLDQD� GH�7UDQVSRUWH��/DV�IXQFLRQHV�GH�HVWH�&RQVHMR��VHUiQ�
D� 5HFLELU�\� WUDQVPLWLU��FRQ� OD�UHFRPHQGDFLyQ�TXH�FRUUHVSRQGD��D� OD�DXWRULGDG�FRPSHWHQWH��GHQXQFLDV�VREUH� DEXVRV� TXH� FRPHWLHUDQ� ORV� IXQFLRQDULRV� GH� OD� $GXDQD� 1DFLRQDO� HQ� HO� HMHUFLFLR� GH� VXV�IXQFLRQHV�
E� 5HFLELU�\� WUDQVPLWLU��FRQ� OD�UHFRPHQGDFLyQ�TXH�FRUUHVSRQGD��D� OD�DXWRULGDG�FRPSHWHQWH��GHQXQFLDV�VREUH�XVXUSDFLyQ�GH�IXQFLRQHV�DGXDQHUDV�TXH�FRPHWLHUDQ�LQVWLWXFLRQHV�\�SHUVRQDV�
F� 5HFLELU�\� WUDQVPLWLU��FRQ� OD�UHFRPHQGDFLyQ�TXH�FRUUHVSRQGD��D� OD�DXWRULGDG�FRPSHWHQWH��GHQXQFLDV�VREUH�FXDOTXLHU�DFWR�LOtFLWR�SUHYLVWR�HQ�HVWD�/H\�
&$3,78/2�,,'(�/26�6,67(0$6�,1)250$7,&26�$'8$1(526
$UWtFXOR������ �� /D�$GXDQD�1DFLRQDO� LPSOHPHQWDUi�\�PDQWHQGUi�VLVWHPDV� LQIRUPiWLFRV�TXH� UHTXLHUD�HO�FRQWURO� GH� ORV� UHJtPHQHV� DGXDQHURV� GH� OD� SUHVHQWH� /H\�� HVWDEOHFLHQGR� EDVHV� GH� GDWRV� \� UHGHV� GH�FRPXQLFDFLyQ�FRQ�WRGDV�ODV�DGPLQLVWUDFLRQHV�DGXDQHUDV�\�HQ�FRRUGLQDFLyQ�FRQ�ORV�RSHUDGRUHV�SULYDGRV�TXH�WHQJDQ�UHODFLyQ�FRQ�ODV�IXQFLRQHV�\�VHUYLFLRV�DGXDQHURV��EDMR�OD�MXULVGLFFLyQ�GH�FDGD�$GPLQLVWUDFLyQ�DGXDQHUD�HQ�]RQD�SULPDULD�
$UWtFXOR�������� (O�6LVWHPD�,QIRUPiWLFR�GH�OD�$GXDQD�1DFLRQDO�UHVSRQGHUi�SRU�HO�FRQWURO�\�VHJXULGDG�GH�ORV�SURJUDPDV�\�PHGLRV�GH�DOPDFHQDPLHQWR�GH� OD� LQIRUPDFLyQ�GH� ORV�SURFHVRV�RSHUDWLYRV�DGXDQHURV�\�FRPSUHQGHUi�OD�HPLVLyQ�\�UHFHSFLyQ�GH�ORV�IRUPXODULRV�RILFLDOHV�\�GHFODUDFLRQHV�DGXDQHUDV��VHD�HQ�IRUPD�GRFXPHQWDO� R� SRU� PHGLRV� GLJLWDOL]DGRV� HQ� JHQHUDO�� XWLOL]DGRV� SDUD� HO� SURFHVDPLHQWR� GH� ORV� GLVWLQWRV�UHJtPHQHV�\�RSHUDFLRQHV�DGXDQHUDV�
/D�$GXDQD�1DFLRQDO�SRGUi�FRQWUDWDU�ORV�VHUYLFLRV�GH�HPSUHVDV�HVSHFLDOL]DGDV��QDFLRQDOHV�R�H[WUDQMHUDV�SDUD�HO�GHVDUUROOR��DGPLQLVWUDFLyQ�\�PDQWHQLPLHQWR�GH�VXV�VLVWHPDV�
&$3,78/2�,,,$*(17(�$'8$1(52�'(�%2/,9,$�<�/26�6(59,&,26�32578$5,26�(1�(/�(;7(5,25
$UWtFXOR������ �� (Q�FXPSOLPLHQWR�\�GHVDUUROOR�GH�ORV�7UDWDGRV�\�&RQYHQLRV�VREUH�/LEUH�7UiQVLWR�\�RWURV�VXVFULWRV� HQ� PDWHULD� DGXDQHUD� \� SRUWXDULD�� TXH� UHFRQRFHQ� \� JDUDQWL]DQ� HO� PiV� DPSOLR� WUiQVLWR� GH�SHUVRQDV� \�PHUFDQFtDV�� HO�(VWDGR�EROLYLDQR�HMHUFHUi� ODV�DWULEXFLRQHV�TXH�GHWHUPLQD� OD�SUHVHQWH�/H\�D�WUDYpV�GH�VXV�5HSUHVHQWDFLRQHV�&RQVXODUHV��GH�OD�$GXDQD�1DFLRQDO�\�GH�OD�DGPLQLVWUDFLyQ�GH�6HUYLFLRV�3RUWXDULRV� �$63�%��� HQ� ORV� SXHUWRV� KDELOLWDGRV� R� SRU� KDELOLWDUVH� FRQ� SDtVHV� YHFLQRV�� GH� DFXHUGR� D� OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\�
$UWtFXOR�������� /D�$GPLQLVWUDFLyQ�GH�6HUYLFLRV�3RUWXDULRV�� %ROLYLD�WLHQH�ODV�VLJXLHQWHV�DWULEXFLRQHV�
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D� 6HU� HO� $JHQWH� $GXDQHUR� DFUHGLWDGR� SRU� HO� *RELHUQR� EROLYLDQR� HQ� ORV� SXHUWRV� KDELOLWDGRV� R� SRU�KDELOLWDUVH�SDUD�HO�WUiQVLWR�GH�PHUFDQFtDV�GH�\�KDFLD�%ROLYLD�
E� (MHUFHU�OD�SRWHVWDG�TXH�WLHQH�HO�(VWDGR�EROLYLDQR�HQ�ORV�SXHUWRV�KDELOLWDGRV�R�SRU�KDELOLWDUVH�SDUD�HO�WUiQVLWR� GHVGH� \� KDFLD� %ROLYLD�� FRQWURODQGR� \� ILVFDOL]DQGR� ODV� RSHUDFLRQHV� GH� FRPHUFLR� H[WHULRU��FRQIRUPH�D�ODV�QRUPDV�MXUtGLFDV�YLJHQWHV�
F� (MHFXWDU�ODV�SROtWLFDV�GHO�*RELHUQR�QDFLRQDO�VREUH�HO�GHVDUUROOR�SRUWXDULR�\�FRPHUFLR�H[WHULRU�
$UWtFXOR�������� /DV�IXQFLRQHV�GHO�$JHQWH�$GXDQHUR�2ILFLDO�VRQ�ODV�VLJXLHQWHV�
D� &RDG\XYDU�� HQ� VX� FDOLGDG� GH� $JHQWH� $GXDQHUR�� D� OD� $GXDQD� 1DFLRQDO� HQ� OD� HODERUDFLyQ� GH� ORV�0DQLILHVWRV� ,QWHUQDFLRQDOHV� GH� &DUJD� �� 'HFODUDFLyQ� GH� 7UiQVLWR� $GXDQHUR� �0,&�'7$�� y� 7,)�'7$��FRPR� GRFXPHQWRV� GH� DGXDQD� GH� SDUWLGD� GH� WRGDV� ODV� PHUFDQFtDV� HQ� WUiQVLWR� KDFLD� %ROLYLD�GHVSDFKDGDV�GHVGH� ORV�SXHUWRV�KDELOLWDGRV�SDUD�VX�FRPHUFLR��GHELHQGR� UHVSHWDU��DSOLFDU�\�FXPSOLU�ODV�QRUPDV��SURFHGLPLHQWRV�\�VLVWHPDV�GLVSXHVWRV�SRU�OD�$GXDQD�1DFLRQDO�
E� 3ODQLILFDU� \� FRRUGLQDU� OD� UHFHSFLyQ�� DOPDFHQDPLHQWR�� FXVWRGLD�� HPEDUTXH� R� UHHPEDUTXH� GH�PHUFDQFtDV�GH� LPSRUWDFLyQ�HQ� WUiQVLWR�GH�\�KDFLD�%ROLYLD�� LQGHSHQGLHQWHPHQWH�GH�VX�SURFHGHQFLD��FRQVLJQDGDV� D� SHUVRQDV� LQGLYLGXDOHV� R� FROHFWLYDV�� QDFLRQDOHV� R� H[WUDQMHUDV�� S~EOLFDV�R�SULYDGDV� \�RUJDQLVPRV�LQWHUQDFLRQDOHV��HQ�ORV SXHUWRV�R�UHFLQWRV�GH�WUiQVLWR�GRQGH�OD�HQWLGDG�HVWDEOH]FD�R�WHQJD�DJHQFLDV�HVWDEOHFLGDV�
F� (VWDV� IXQFLRQHV� FRPSUHQGHQ� D� ODV� PHUFDQFtDV� GH� H[SRUWDFLyQ� GH� HPSUHVDV� H� LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�� (O� $JHQWH� $GXDQHUR� 2ILFLDO� WDPELpQ� SRGUi� SUHVWDU� HVWRV� VHUYLFLRV� D� ORV�H[SRUWDGRUHV�TXH�DVt�OR�UHTXLHUDQ�
G� (VWDEOHFHU�\�DGPLQLVWUDU�GHSyVLWRV�\�DOPDFHQHV�HQ�iUHDV�JHRJUiILFDV�FRQIHULGDV�D�%ROLYLD�HQ�SXHUWRV�\� OXJDUHV�HQ�HO�H[WUDQMHUR��DO�DPSDUR�GH�WUDWDGRV�\�FRQYHQLRV��SDUD�VX�XWLOL]DFLyQ�FRPR� OXJDUHV�GH�WUiQVLWR�GH�PHUFDQFtDV�LQWHUQDGDV�\�GHVSDFKDGDV�GHVGH�\�KDFLD�%ROLYLD�
H� $SR\DU��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��ODV�ODERUHV�GH�OD�$GXDQD�1DFLRQDO�
I� 9HULILFDU�TXH�HO�WUiQVLWR�GH�PHUFDQFtDV�GH�LPSRUWDFLyQ�SURYHQLHQWHV�GH�XOWUDPDU�KDFLD�%ROLYLD��VHDQ�UHDOL]DGDV�SRU�(PSUHVDV�7UDQVSRUWDGRUDV�,QWHUQDFLRQDOHV�DXWRUL]DGDV�SRU� ODV�HQWLGDGHV�QDFLRQDOHV�FRPSHWHQWHV�
J� 2WUDV�DWULEXFLRQHV�\�IXQFLRQHV�HVWDEOHFLGDV�SRU�/H\�
&$3,78/2�,9275$6�',6326,&,21(6
$UWtFXOR�������� /D�$GXDQD�1DFLRQDO�HVWi�REOLJDGD�D�SURSRUFLRQDU�LQIRUPDFLyQ FRPSOHWD�\�SUHFLVD�VREUH�OD� FODVLILFDFLyQ� DUDQFHODULD� GH� ODV�PHUFDQFtDV�� ORV� GLYHUVRV� UHJtPHQHV� DGXDQHURV�� DVt� FRPR� VREUH� ODV�GLVSRVLFLRQHV�\�SUHVFULSFLRQHV�YLJHQWHV�GLFWDGDV�SDUD�OD�DSOLFDFLyQ�GH�OD�UHJODPHQWDFLyQ�DGXDQHUD�
$UWtFXOR�������� 6H�FUHD�OD�8QLGDG�GH�&RQWURO�2SHUDWLYR�$GXDQHUR��&2$���HQ�UHHPSOD]R�GH�OD�8QLGDG�GH�5HVJXDUGR� \� 9LJLODQFLD� $GXDQHUD� �859$��� FRPR� yUJDQR� RSHUDWLYR� GH� DSR\R� D� OD� $GXDQD� 1DFLRQDO� ��FRQIRUPDGR�SRU�SHUVRQDO�GH� OD�3ROLFtD�1DFLRQDO�GHFODUDGR�HQ�FRPLVLyQ�GH�VHUYLFLR��VHOHFFLRQDGR�SRU�HO�3UHVLGHQWH�(MHFXWLYR�GH�OD�$GXDQD�1DFLRQDO�\�EDMR�VX�GHSHQGHQFLD��(O�REMHWLYR�GH�OD�8QLGDG�GH�&2$�HV�SODQLILFDU� \� HMHFXWDU� VLVWHPDV� GH� LQVSHFFLyQ�� LQWHJUDFLyQ�� UHVJXDUGR�� YLJLODQFLD� \� FRQWURO� DGXDQHUR�� 6X�RUJDQL]DFLyQ� \� DWULEXFLRQHV� VH� HVWDEOHFHUiQ� PHGLDQWH� UHJODPHQWR�� HQ� FRQIRUPLGDG� D� OD� &RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�\�OD�QRUPDWLYD�OHJDO�YLJHQWH�
&UpDVH�OD�8QLGDG�7pFQLFD�GH�,QVSHFFLyQ�GH�6HUYLFLRV�$GXDQHURV��87,6$���FRPR�XQLGDG�RSHUDWLYD�GH�OD�
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$GXDQD� 1DFLRQDO�� EDMR� GHSHQGHQFLD� GLUHFWD� GHO� 3UHVLGHQWH� (MHFXWLYR�� SDUD� HIHFWXDU� HO� FRQWURO� SRU�VXVWLWXFLyQ� HQ� ODV� GLIHUHQWHV� DGPLQLVWUDFLRQHV� DGXDQHUDV� GHO� SDtV�� 6XV� DWULEXFLRQHV�� IDFXOWDGHV� \�IXQFLRQHV�VHUiQ�GHILQLGDV�SRU�QRUPD�HVSHFtILFD�
$UWtFXOR������ �� /DV�&iPDUDV�GH�&RPHUFLR��,QGXVWULDV�\�([SRUWDGRUDV�SRGUiQ�DFUHGLWDU�DQWH�OD�$GXDQD�1DFLRQDO� UHSUHVHQWDQWHV� GH� ODV�PLVPDV� \� FRQ� FDUJR� D� HOODV�� SDUD� SUHVHQFLDU� HO� LQJUHVR� \� OD� VDOLGD�GH�PHUFDQFtDV��GH�ORV�GHSyVLWRV�DGXDQHURV�\�GH�]RQDV�IUDQFDV��$VLPLVPR��WHQGUiQ�DFFHVR�D�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�HO�HMHUFLFLR�GH�VX�ODERU�
$UWtFXOR�������� /DV�QRUPDV�GHO�&yGLJR�7ULEXWDULR�WHQGUiQ�DSOLFDFLyQ�VXSOHWRULD�HQ�ORV�FDVRV�QR�SUHYLVWRV�HQ�OD�SUHVHQWH�OH\�
$UWtFXOR������ �� (O�3RGHU�(MHFXWLYR� UHJODPHQWDUi� OD�SUHVHQWH�/H\�HQ�XQ�SOD]R�QR�PD\RU�D� ORV�QRYHQWD�GtDV�GH�VX�SURPXOJDFLyQ�

7,78/2�'(&,02�&8$572',6326,&,21(6�75$16,725,$6�<�'(52*$&,21(6
&$3,78/2�,',6326,&,21(6�75$16,725,$6
$UWtFXOR�������� /D�FRPSHWHQFLD�GH�ORV�7ULEXQDOHV�$GXDQHURV�GH�6HQWHQFLD�HQ�WDQWR�VHDQ�GHVLJQDGRV�SRU�HO�&RQVHMR�GH�OD�-XGLFDWXUD��VHUi�HMHUFLGD�SRU�ORV�MXHFHV�GH�3DUWLGR�HQ�OR�3HQDO�GHVLJQDGRV�FRQIRUPH�D�OD�/H\�GH�2UJDQL]DFLyQ�-XGLFLDO�YLJHQWH�
$UWtFXOR� ����� �� /RV� SURFHVRV� DGXDQHURV� \� MXLFLRV� FRQWHQFLRVRV� WULEXWDULRV�� UHFXUVRV� \� RWURV� DFWRV�SURFHVDOHV�DGXDQHURV� LQLFLDGRV�FRQ�DQWHULRULGDG�D� OD�YLJHQFLD�GH� ORV�SURFHGLPLHQWRV�SUHYLVWRV�HQ�HVWD�/H\��VHUiQ�VXVWDQFLDGRV�\�UHVXHOWRV�FRQIRUPH�D�ODV�QRUPDV�OHJDOHV�YLJHQWHV�DO�LQLFLR�GH�ORV�UHVSHFWLYRV�SURFHVRV�
$UWtFXOR������ �� &XDQGR�HQ�HVWD�/H\�VH� UHTXLHUD� OD�DSOLFDFLyQ�VXSOHWRULD�GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�� VH� DSOLFDUi� HO� YLJHQWH� \� SDXODWLQDPHQWH�� HO� SURPXOJDGR�PHGLDQWH� /H\�1R�� ������ FRQIRUPH� D� OD�3DUWH�)LQDO��'LVSRVLFLRQHV�7UDQVLWRULDV�\�'LVSRVLFLRQHV�)LQDOHV�GH�HVWD�~OWLPD�/H\�
'H�LJXDO�PDQHUD�VH�SURFHGHUi�HQ�OD�DSOLFDFLyQ�GHO�$UWtFXOR�����
$UWtFXOR�������� /DV�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�VRPHWLGDV�DO�FDPSR�GH�DSOLFDFLyQ�GH�OD�SUHVHQWH�/H\�VH�DGHFXDUiQ�D�ODV�QRUPDV�GH�OD�PLVPD��D�SDUWLU�GH�OD�SXEOLFDFLyQ��HQ�HO�SOD]R�GH�FLHQWR�RFKHQWD�GtDV�
$UWtFXOR����� �� (O�SHUtRGR�GH�GXUDFLyQ�HQ�HO�FDUJR�GH�ORV�SULPHURV�PLHPEURV�GHO�'LUHFWRULR�GH�OD�$GXDQD�1DFLRQDO��H[FHSWR�HO�3UHVLGHQWH�(MHFXWLYR��VH�GHILQLUi�SRU�VRUWHR��GH�PDQHUD�TXH�VHDQ�UHHPSOD]DGRV�D�UD]yQ�GH�XQR�SRU�DxR�HQ�OD�IRUPD�TXH�HVWDEOHFH�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\��/RV�GLUHFWRUHV�TXH�SRU�HIHFWR� GH� HVWH� VRUWHR� FXPSODQ� SHUtRGRV� PHQRUHV� D� FLQFR� DxRV� SRGUiQ� VHU� UHHOHFWRV� SRU� XQ� SUy[LPR�SHUtRGR�
&$3,78/2�,,$%52*$&,21(6�<�'(52*$&,21(6
$UWtFXOR� ����� �� $EURJDVH� OD� /H\� 2UJiQLFD� GH� $GPLQLVWUDFLyQ� $GXDQHUD�� GLFWDGD� PHGLDQWH� 'HFUHWR�6XSUHPR�GH����GH�DEULO�GH������
$UWtFXOR� ����� �� 'HURJDVH� HO� $UWtFXOR� ��� QXPHUDO� ��� SiUUDIR� VHJXQGR�� QXPHUDO� ��� \� QXPHUDO� ��� \� ORV�DUWtFXORV�����DO�����GHO�&yGLJR�7ULEXWDULR��/H\�1R�������GH����GH�PD\R�GH������
$VLPLVPR��TXHGDQ�GHURJDGDV�WRGDV�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�VHDQ�FRQWUDULDV�D�OD�SUHVHQWH�OH\�
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3DVH�DO�3RGHU�(MHFXWLYR�SDUD�ILQHV�FRQVWLWXFLRQDOHV�
(V�GDGD�HQ� OD�6DOD�GH�6HVLRQHV�GH� OD�+RQRUDEOH�&RQJUHVR�1DFLRQDO��D� ORV�YHLQWLWUpV�GtDV�GHO�GtDV�GHO�PHV�GH�MXOLR�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�QXHYH�DxRV�
)GR�� 0DULR� 3D]� =DPRUD�� +XJR� &DUYDMDO� 'RQRVR�� *RQ]DOR� 0ROLQD� 2VVLR�� (GJDU� /D]R� /RD\]D�� )UDQ]�5LYHUR�9DOGD��/XLV�/OHUHQD�*DPH]�
3RU�WDQWR��OD�SURPXOJR�SDUD�TXH�VH�WHQJD�\�FXPSOD�FRPR�/H\�GH�OD�5HS~EOLFD�
3DODFLR�GH�*RELHUQR�GH� OD�FLXGDG�GH�/D�3D]��D� ORV�YHLQWLRFKR�GtDV�GHO�PHV�GH� MXOLR�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�QXHYH�DxRV�
)'2��+8*2�%$1=(5�68$5(=��)UDQ]�2QGDU]D�/LQDUHV��+HUEHUW�0XOOHU�&RVWDV��-RVp�/XLV�/XSR�)ORUHV��&DUORV�6DDYHGUD�%UXQR�


